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unchanged, the movement o 


Loan rates also are practically 


f money in connection with 


the railway dividend payments having produced no 


appreciable effect. Attentic 


m continues to be centred 


upon the possibility of gold being taken hence for the 


United States, but as the N 
an easy condition, there is 


ew York market remains in 
nothing to indicate the pro- 


bability of such withdrawals being made soon, whatever 
may be the case later on, when the New York and other 
reserve banks have to provide the money needed to move 


the crops. 


Subjoined is our usual table of current rates :-— 
BANK RATE and MARKET RATE. 


This Week. Last Week. 
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Bank rate.... 24 24 
Market rate .. lg 1+ 
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THE SOUTHPORT ELECTION. 
Tur bye-election is usually an unimportant event, largely 
decided by local issues, and, as such, an absurdly undue 
importance is attached to it by the party writer who, in 
| order to furnish his tale of bricks, has 
| result, the election has somehow proved 


to show that, 
whatever th: 
that the flowing tide is with his party. 
election, however, is of a somewhat exceptional character 
marked as it has been by a significant incident. This ig 
It 


of the dissentient 


Liberal Unionists from their Conservative allies. 


seems fairly certain that the vote 
didate, and, so far as we know, that cannot be said of any 
other election that has taken place up to the present. 
Liberal Association of 
stated that 
interests led him to take this step, though 


The chairman of the Urionist 


Southport appears to have candidly his 


own busit 


| whether he really imagines that his business would 
} . 
|; flourish better under a Liberal Ministry we do not know. 
i! At any rate. whatever the leading motive which actuated 


|| the Liberal Unionists of Southport was, it is clear that 
| 


if this policy is to be followed ge nerally we are on the 

| eve of a new political situation, for the natural ‘ swing 
‘| of the pendulum,” combined with the coming together 
| again of the old Liberal party as it was in 1885, would 


tata Liberal victory at the next General 


ection unle s unforeseen contingency should 
intervene tl pst t all pres nt plans 
Now the fundamental importance of such action on 


(| the part of the Liberal Unionists lies in this—that they 


} | } 
believe that the | 


siberals are prepared, for a time at least, 
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The Southport | 
! 
the definite break for the first time of a section of the | 
i 
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beral Unionists carried Southport for the Liberal can- | 
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| Liberals to abandon the Irish vote for the sake of the 
} 


Liberal Unionist vote? Obviously it would, from the 
| merely arithmetical view, be a bad bargain were there 
sstill a great, united Irish party, under a strong leader, 
| and well supplied with funds, as in 1886. But thogs 
| conditions no longer obtain. The solid party is split 
‘into two, and one of these is almost split into ty 
‘sections of its own, while the conversion of the Dublin 
| Erpress into an organ of * business Nationalism ” (if we 
may coin the expression) seems to indicate that an 
| attempt is to be made to switch off the vague 

Nationalist sentiment to the new track of materia) 
‘business interests. There is no strong leader in Ireland 
to-day, and one of the rival leaders openly expresses hig 
preferencs for the Conservative as opposed to the 
Liberal party, as being more open to a political ‘ deal.” 
Still further, the Irish parties are very short of 
funds, and this is not the Jeast important fagt 
‘of the political situation. It is not, of course, the 
/business of anyone but themselves to determine the 
apportionment of funds to the needs of me nbers of their 
party, and it is no disgrace for the Irish to secure funds. 
from various quarters to carry on what they believe to 
be a worthy political cause. But the fact remaing— 
they have an almost empty treasury, and no means of 
replenishing it. They have the utmost difliculty, in 
keeping many of their men in Parliament. They will 
have still greater difliculty in securing their candidates 
for the next Parliament. Under these circumstances, 
the Liberal party (especially in view of the recent 
differences between the Radicals and the Irish on the 
Education Question and the grant to Irish landlords) 
may feel that the sacrifice of the Irish alliance is a very 
different thing froma what it would have b2en ten years ago, 
and that the scale of sacrifice has been largely rearljusted 
to the advantage of the Liberal Unionist side. To these 
considerations may be added the possible decrease in the 
[rish representation as the result of some measure for’ 
the redistribution of seats which the Government may 
introduce before the present Parliament ha: expired. 
Such a measure, not unjust in itself, would be very 


likely supported by the Front Bench Liberals, and 


to abandon Home Rule We will not say that they 
would abandon it merely for the sake of office, for that 
|| would be ungenerous, and it is not absolutely certain | 
that the sure road to office lies that way. It is rather 


that the question 


keen, and that the English and Scotch electorates are 
either indifferent or hostile. Is is long sinee anv elec- 
tion has been really fought on the Home Rule issue, 
and the whole prol j 


animation, 


em is in a state of suspended 
qaue 
| stone, partly to the. Irish internal feuds, partly to the 
| lack of interest displayed in Great Britein, and partly 
| to the coming up of other questions. 

fore, good reason for believing that the Liberal leaders 
are not desirous of 

greater man than any of them (orthan most of them pat 
| together) made shipwreck. The Liberal Unionists see 
| and know this, and they are anxious in some cases to 
| return to the old party. If they do return, it must, of 
| course, mean that for a long time to come Home Rule is 


| up the very alliance that is now sought to be formed. 
| In other words, if the policy adopted at Southport pre- 
i 


vails generally, we shall have again a Liberal party gramme being for the time hopeless, what are you, to 
which is not a Home Rule party, though many indi- Substitute? These are the real problems which tax the 
viduals in it may hold the Home Rule doctrine as a | °DeT8ies and ingeouity of political men, especially 


situation. 
But will the Irish parties permit such a policy on the 
part of their former allies? , 


——- 


| pious opinion. This is the central political fact in the 


And will it « pay ”’ 








is in abeyance, that Ireland is not | 
dict anything. 


certain to witness not a few kaleidoscopic per 
| changes. 


. | the Conservative party as such, and yet cannot entrust 
partly to the two failures of Mr. Glad- | 


There ig, there. | 


of making an attempt where a far | 


abandoned ; for its resuscitation would once more break | 


the ' well, 


<omameseseitenpeenmnemnsmremaaeenn ersten 
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so the Irish vote would be a less vital factor in the 
House of Commons than it has been in the past. The 
temptation, therefore, to bid for it would be not 9 
great. 

If our general diagnosis is correct, the out!oox would 
appear to disclose to us the possibility of a some 
what moderate Liberal party, from which Home Rale 































would be expunged, and from which the extreme 
Radicals would stand aloof. As to the leader or 


leaders of such a party, it would be idle to pre 
Some existing leaders will disappear 
before long, and altogether it may be said tbat we ate 


But if the country decides definitely against 


its destinies to the hards of inexperienced and rather 
vague Radicalism, a moderate Liberal party wou 
appear to be the best means of solving the problem as to 
how the Queen’s Government is to be carried on. We 
may, perhaps, be accused of looking at the situation in & 
| sordid, calculating way, or rather of attributing sordid 
motives to politicians. But no one can deny that 
these are tbe actual thoughts which are moving 
politicians, and which are being discussed in political 
circles. Politics, in this imperfect world, are alas! not 
wholly or ehiefly noble and magnanimous conceptions 
public well being. They are largely and necessatl 
concerned with calculations, with ‘ permutations 
combinations,” and are likely to be even more 80 18 
| future. Such and such a combination being exhaust 
how can you make a new one? Such and such & pe 


| no over-mastering subject fastens itself on the national 

‘mind. From one point of view (we are far frou sayitg 

| it is the only one) politics must be a game to be played, 

| and the successful politician is he who can play his game 

If the Irish game with Irish allies is 00 } 

——————————— 
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possible or conveniert, what else shall be tried? Some 
Liberal Unionists seem to think that the old game 
without Irish allies should be revived, and the fact that 
they think so seems to indicate that the Liberals are 
willing to make the venture. It is now for the Irish, who 


see what is going on, to say whether or not this can be 
done. 








THE INDIAN CURRENOY. 


THERE has been no time yet for more than a cursory 
glance through the bulky blue book containing the 
minutes of evidence taken before the Indian Currency 
Committee that was issued on Thursday. Detailed 
comment upon it must, therefore, be deferred; but no 
close inspection is needed to make it evident that, as the 
result of the investigation, the proposals of the Indian 
Government have already been condemned and practi- 
cally put aside. Not one of the non-official witnesses 
had a good word to say for them, and ‘he evidence in 
their support, given on behalf of the Government by Mr 
J. F. Finlay, the Secretary of the Finance Department, 
tended to show that in framing them insufficient thought 
had been given to a number of vital considerations. Take, 
for example, the essential feature of the scheme which is 
to force up exchange by a contraction of the currency. 
Mr Finlay would not admit that in this the intention of 
the Government was to make money so scarce and dear 
in India that traders would be compelled nolens voleis to 
import gold. His argument was that the scarcity would 
operate upon the exchange rather by lowering the prices 
of commodities and thus increasing the balance of trade 
in favour of India by stimulating exports and discourag- 
ing imports. But this policy of currency contraction has 
already been acted upon since the closing of the Mints, 
and serious monetary stringency and pressure has latterly 
been experienced. Yet Mr Finlay, when questioned 
as to the movements in prices that have taken place 
during that period, expressed the opinion that they had 
not fallen. It is only right to say that as to how prices 
in India have moved, very conflicting opinions were ex- 
pressed by different witnesses. We have, however, to 
deal with the official evidence as presented, and Mr 
Finlay was not only unable to show that the policy of 
currency contraction had affected prices, he was unable 
to say how it would affect them in future. Here is how 
he replied to certain questions by Sir D. Barbour :— 

2,748. Now the object of melting down rupees is to 
effect a contraction of the currency ?— Yes. 

2,749. Which you believe would affect prices ?—Yes. 

2,750. Can you say within what time the reduction of 
the currency would affect prices ?—No, I cannot. 

2,751. So that, although the Government of India 
began to melt rupees in order to raise exchange, it is not 
certain—it is not clear—that the exchange would rise 
immediately ?—It is not. 

2,752. Is it not possible that the contraction of the 
currency might not affect prices for one, two, or even 
three years?—-I suppose it is possible, but I think 
probably it would affect it sooner. 

Elsewhere in his evidence, however, Mr Finlay spoke 
of immediately arresting a fall in exchange by melting 
down rupees. And he is thus in the position of having 
to acknowledge that the scheme of the Indian Govern- 


ment is fundamentally based upon the idea that an | 


immediate effect will be produced on exchange by 
measures the operation of which is extremely uncertain 
at best, and whose influence may not make itself felt for 
years to come. 

It would be easy to point to other crudities which 
show how ill-thought-out the proposals of the Indian 


posals nothing beyond a policy of pure currency starva- 
tion, with the object of compelling the Indian market 
to import gold as the only means of preventing the 
gravest monetary and commercial disasters. There is, 
however, nothing to be gained by flogging a dead horse, 
and that the scheme of the Indian Government is dead, 


reported, there can beno doubt. That is one fact which 
stands out so clearly from the evidence that he who runs 


ee 


Se eet 








Government have been, and which leave in those pro- | 











































may read. And there is yet another. Whatever else 
may be done, it is impossible for the Goverament to 
revert to the policy of open miots lor silver. The 
experiment of closing the mints was a dubious one, and, 
although it has achieved a certain measure of success, It 
has been attended with serious disadvantages. But even 
of those who were opposed to it at the time, the 
majority recognise that the step then taken cannot now 
be retraced. Witness after witness before the Committee 
gave evidence as to the convulsion of trade and the 
utter disorganisation of the finances of the Govern- 
ment that would result from such a sudden fall in the 


'exchange value of the rupee as would be precipitated 


hy the reopening of the mints. Certain suggestions 
for a gradual reversion to the former system of open 
mints were made. It was proposed, for instance, that the 
Government should begin by lowering the rate at which 
rupees should be given for gold trom 1s 4d to ls 2d, and 
wait to see what effect that would have. But the lower 
rate would be as artificial as the higher, and when once 
the Government began to lower the rate for rupees it 
would have to go on till the basis of intrinsic silver 
value was reached, because everybody would be specula:- 
ing upon a further fall, and thus the hands of the 
Government would be forced. If once the policy of free 
mints were acted upon, there would be no stopping half- 
way, and delay in carrying it out would only mean pro- 
tracted unsettlement and disturbance. A more guarded 
opinion as to the expediency of reopening the mints was 
given by Mr H, C. Raphael, who expressed himself 
decidedly in favour of that step being taken, provided 
the Government of India are able to levy extra taxation 
equal to the loss on exchange. ‘‘ What your opinion 
comes to is this,” said Sir Henry Fowler to Mr 
Raphael, ‘“ You think the Indian mints should be 
reopened, if possible, and the condition of possibility is 
the power of the Indian Government to impose fresh 
taxation amounting to 14 or 15 crores.” And the 
reply was, ‘“ Precisely.” But how the Government 
jis to raise so large an additional Rx14,000,000 to 
| 215,000,000 of revenue no one has suggested, and 
it is evident from the line of examination adopted that 
the Committee will favour no proposal that would 
| necessitate so enormous an addition to the burden of 
| taxation. Thus, while the scheme of the Government 
for forcibly holding up exchange and establishing a gold 
| standard is undoubtedly much too drastic, it is in that 
| direction, and not in the direction of undoing what has 
| already been done, that action must betaken. And with 
| the bearing of the evidence upen the measures that may 
| be adopted for that purpose we shall deal in our next 
| issue. 
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| THE GOLD MINES OF WESTERN AUSTRALIA. 
(FROM OUR SPECIAL MINING COMMISSIONER.) 


| 
VIII—THE TREATMENT OF KALGOORLIE 
ORES. 


Kancooriime, Western AvstRAcia, June, 1898. 


| I Have not dealt at length with the facts concerning the 
eight good mines at Hannan’s, but I wish shareholders 
|in these companies to follow me still further while | 
speak of the problems which have to be faced and over- 
{come by most of these mines in the near future. The 
problems to be faced are those of “‘ refractory ore” and 
| scarcity of water, and unless these difficulties can be 
overcome, it is almost unnecessary to state the fact that 
| the admitted great wealth of these mines will have to be 
greatly discounted. 

To begin, then:—Free milling ore is found in all the 
imines. In some it lasts down only for a few feet, in 
; others it is still free milling at 250 feet deep. This ore 
\is friable, and can be easily and cheaply treated, eitber 
| by stamps or Huntingdon mills, by the wet process, or by 
| rock-breakers and ball mills, by the diy process. It is, 
therefore, an advantages to a mine at Kalgoorlie to 


and will be buried out of sight after the Committee have | possess a large amount of free milling ore, and is a 


| distinet point in favour of the near future of such 
‘mines as possess it. 
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1252 THE ECO 


only got free milling ore, the Ivanhoe, which has & 
number of years of free milling ore, and, to a lesser 
extent, the Lake View and Golden Horseshoe. The two 
mines which have, comparatively speaking, the least free 
milling ore, are those two splendid wines on the 
Australia hill, Associated and Kalgurli, while the Great 
Boulder and Great Boulder Perseverance are rather 
rapidly coming to the end of their reserves in this 
respect too. Below the free milling region, the ore is 
‘“ unoxidised”” or ‘ sulphide” ore, and in addition to 
this is complicated by the presence of telluride. This 
sulphide ore seems on the whole to be richer 
than tne free milling ore, but it is distinctly more 
expensive to treat. Firstly, it contains little or no free 


TT 
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We have, 
therefore, some half-dozen problems connected with 
the refractoriness of the ores and the scarcity of 
water, any or all of which may cause ‘¢op. 
siderable trouble before they can be adjusted. Look. 
ing at the matter squarely, it seems unlikely that 
any of the problems as they arise will cause present 
calculations to be greatly overthrown, nor should any of 
them permanently interfere with the eventual success of 
the whole treatment in its various processes of crushing, 
roasting, rolling, milling, mechanical separation into two 
or three products, and eventual special treatment of each 
product produced. The position for shareholders, how. 
ever, is this:—The dry treatment of sulphide ore ig a 
process quite new to West Australia; managers and 


| 
| 
I 
: 
| 

















gold, so that it is useless to treat it by the wet process engineers, if they have misgivings aS to any problem jj * IN 
either by stamps or Huntingdon mills, because no gold | likely to arise will not inform anyone but the directors 
would be caught by the mercury. Secondly, the ore —perhaps not even them; the directors, who are 0 
must be roasted, to liberate the chemical compounds, or notoriously not practical mining men, will not see the : 
even the cyanile solution would fail to dissolve the importance of such warnings, nor, if they did, would it suit = 
major portion. This necessitates treatment by what is | them to publish them, and so create an uneasy feeling on | po! 
known as dry crusbing and roasting, which is infinitely | the market. In other words, the shareholders will orly be }}) un 
more complicated than stamp crushing, and which is | informed when the mistakes have been made, and only then act 
a good deal more expensive into the bargain. To begin | will they learn that the unduly optimistic returns whieh pri 
with, the wear and tear in dry crushing is very heavy ; | they have been led to expect will have to be again post- eat 
on Johannesburg sulphide ore, for example, it woald | poned for six months or a year. Eventually, as | have | 
hardly leave any margin of profit, but the lode matter of | said, matters will right themselves, but in the first two - 
Kalgoorlie is more amenable to the process. Onlysmall| or three big dry-crushing and roasting plants which = 
tests of the whole treatment have yet been made, but | start there are sure to be disappointments, and share- arr 
they have been successful, and all the authorities holders in the meantime must not be led away by the thi 
on the field are agreed that, subject to adjustment, the | statements they hear, and must be prepared for a lower ide 
process can be profitably adopted. The whole treatment ; extraction and a higher cost than either the directors or at 
will be as follows :—-The ore will first be put through a | the management calculate on. 
rock breaker and graded to the size of one inch; then | I will conclude this with a list of the processes which on 
through a second breaker, which will crush it to half an! the eight leading mines are about to inaugurate. nay 
inch; it will then be roasted by passing through a! The Associated is now crushing free milling ore witha } Ex 
reverberatory furnace; then, having thus been made | small plant; this plant is being duplicated, and im] the 
friable, it will be put under rolls, and its crushing will | addition a large plant to treat sulphide ore by dry eee 
finally be completed by Krupp ball mills. The dust will! crushing and roasting is now being erected, to pay for ad 
be separated mechanically into two products, sands and | which the company has ample funds in hand. The - 
slimes. The sands will be treated by the ordinary ; management seems unduly sanguine as to immediate | oo 
cyanide solutions, and the slimes will be filled into filter ; results with the new plant, does not contemplate « | — 
presses, through which the cyanide solution will be | single difficulty arising, and calmly states that the } - 
torced., ‘output, with the full plant at work, will be 24,000} 
Theoretically, this is the whole process, but there ; ounces a month. |My own estimate is for an output = 
are several imperfect features about this treatment of 10,000 ounces, which, however, will be eventually 
which will have to be overcome before it can be | largely increased, and at which figures the Associated | a 
accepted as satisfactory. Firstly, no account has been | is still the best thing in West Australia.| It is most 35% 
taken of any coarse gold that may be found in the ore. | important that shareholders should not accept these} the 
[his coarse gold cannot be dissolved by the ordinary | figures; it would be more to the point if the manage | | “ 
cyanide treatment. It will, therefore, probably ! be ment could assure shareholders that the total costs, | 98 
necessary to separate the dust from the ball mills into | which eventually should not be more than 403 4 ton, | the 
three products instead of two, and this may be found a| would stand at that figure from the commencement. | lati 
— poe eae ne slimes there | The Kalgurli has not yet started to erect dry | as 
f ing er sands and | crushing and roasting plant, and is not now turning out hot 
coarse gold, and this product will have to be put through | any gold. 
an ¢ gat 7 oC i sec | | 
a younger arn ie wenger PP ees see ’ The Great Boulder has as yet only treated free milling the 
rere : idé Ore | ore. The uaknow b hich the directors Th 
may be over roasted in the furnace, which would cause | ; Se ee ane ~a 
the tellurium to be driven of and the remaining gold | intend op Sones the sulphide ore is, in my opinion, almost | £3, 
; 8 gold to | certain to be a failure. Cou 
fuse into small pellets which would not be amenable to . _ . re 
cyanide. Here, again, it will be necessary that a third The Goons Boulder Perseverance is drifting on with | os 
product, including such small pellets of gold, should be out any policy at all. There is no ore developed for 80 
produced and put through an amalgamating pan before treatment by any sort of process. | the 
being cyanided. Thirdly, there is the filter- press treat-| , .2he Lake View is treating free milling ore only. A | rec 
ment of slimes. This is accepted, in theory, as already an trial plant to dry crush and roast 3,000 tons of sul | 
| accomplished success, but such, however, isnotthe case. At phide ore a month is now being erected. the 


the Lake View, the firstmineon the field toinaugurate filter | The Golden Horseshoe will only have free milling ore 
rt ones ot ay been commenced when [I | tO deal with for some years to come. 
ere. © theoretical extraction was said to be| The Ivanhoe will only have f illi re to deal | 
wey a c-nt., but the actual extraction could not | with for a number of ae to ies aoe | 
wok _ snvng: like so much, as the presses were| The Hannan’s Brownhill hne.caby ese’ coillina oe0l 
fo ae . "eis ake = and were constantly getting | has erected, and is on the point of starting an alaborets! Wi 
ounaiddieble Fin a treatment promised to be | plant for the treatment of free milling ore. "The process |} 
When all the bi re ere is the question of water. | is the same as that for treating sulphide ore except that | 
majority will bana = ten “trata ao the no roasting is necessary. The dust from ‘the ball mill |} 
, , , pro- | is separated mechanica into |” 
— nan a pe supPry of water to go all shea peodaste-henny sade aaa a gold gerne ! 
| » aod in a complicated | slimes; and each product will. be treated se 
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three products, has nearly all the features which will be | the Official List confers no hall-mark upon a security, 
adopted in treating sulphide ore. it doubtless tends to enhance its value, since it intro- 

It will be observed, finally, that either the dry crush- | duces it to a more extended market, and brings it 
ing and roasting plant of the Lake View, or that of the | constantly under the notice of a wide circle of investors. 
Associated, will be the first to start work, and the time at | At any rate, our investigation proves that on the whole 
which it does so will be probably six months to nine| the securities of such industrial companies as have 
months from now. This experiment will be an extremely | obtained quotations within the past two years and seven 
important one and should eventually be attended with | months are at the present moment worth considerably 
complete success. Before success is obtained, however, | more than their par value. The list comprises com- 
a number of problems will have to be faced, and share- | panies engaged in almost every main branch of industry, 
holders must be prepared for disappointments and delays | breweries, perhaps, being most conspicuous, but catering 
in the fulfilment of their expectations. and distributing companies form an important section, 




































y and those for the exploitation of Russian Petroleum and 
i Western Australian Forests are scarcely less so. The 
| INDUSTRIAL SECURITIES ADMITTED TO STOCK | number of mining companies’ shares admitted to official 
§ EXCHANGE QUOTATION. | a is similarly small, and the section of the 
| ; . ficial List devoted to them is notoriously inadequate, _ 
° Or the large amount of capital offered for public sub- containing only a very few South African shares, and’ 
: scription within the past three years a very large pro- scarcely any Weet Australian. As regards the move-" 


portion was intended for the purchase of industrial | ments in securities connected with the various branches 


; undertakings of various kinds, and the public have | Of industry, however, we propose, in a subsequent article 
n accorded a good deal of support to that form of enter- | © deal with the subject in more detail, and by classi- 
h prise. It would be of much interest if it could be ascer- fying the ligt of securities we have compiled into grou 


; : , P show in what direction the appreciation has mainly 
tained what proportion of these companies received | occurred, and also, on the other hand, the classes of 


sufficient public support to enable them to go to allot- | enterprise in which a loss of market value is recorded. 
ment, and to go on working under the new joint-stock — 


arrangements. There is, however, no way of obtaining 
this information with any degree of exactitude. But some THE FINANCIAL POSITION OF CHILL 
idea of thenumber of companies that have been successful, | WHAT its author characterises as “a full and frank 
at any rate up to a certain point, may be gathered from explanation of the true financial position of the Chilian 
examining the present position of those whose securities | Government” has been given to the public this week in 
have been admitted to official quotation on the Stock the shape of a pamphlet,* by Sefior Don Ricardo Salas 
Exchange. For this purpose we bave taken out from | Edwards, First Secretary of the Chilian Legation in 
|| the official notifications of quotations granted all| London, Surveying first the Budgets for the three 


-_ 
. 
































~ || toe securities of new industrial companies which were | years, 1897-9, the writer states that the Government 
a admitted to the Official List a the ae of 1896 | had at its free disposal at the beginning of 1897 a 
ie to the end of July last, including only those whose : aes ; 

_ ordinary or preference capital is on the market, and not surplus of £1,098,000, that being made up mainly of the 






such as have merely obtained @ quotation for a deben- unappropriated residue of the 1896 loan of £4,000,000. 
rs boa! For the year 1897 the ordinary revenue amounted to 

The period referred to was, as before stated, one of | £5,946,100, and the ordinary expenditure to £5,935,100, 
great activity in industrial promotions, and it is not| and there was besides an extraordinary revenue of 


surprising that the addition to the Official List from this | £461,800, derived from the sale of nitrate fields, and an 
source alone has been very considerable. Our list com- y 


; : a traordinary expenditure, partly on the navy and | 
prises no less than 203 companies, of whose securities — . 
353 separate denominations ure officially quoted. Taking ea. See a = sn teeaent = 

| the current quotations for these 353 securities, we find ‘ Pp n't C6 346 100. th bei th UU, al 8 
that 215 are quoted at a premium and 34 at par, while sa teneen ; Dr iarae oa eBL nen. hich count, i. — 
98 stand below their nominal value. The remaining six, ft aaa inted cap ptt ined 18 
though still in the List, have no price quoted. These | P®™ hit arly he ’ h a wor Q oun toe oo out 
latter, of course, detract from the average market value, ee jams 1896 ” an a vaiietihoen cence sean 
gage: of ye cape. gpa, 40: Hetag. wane for the current year, the ordinary revenue being set 

The aggregate market value works out at £70,897,000, eee a and the ae expenditure _ 
the par value of the securities quoted being £67,735,000. | 102 'cn the ordinary Budget! of £227,800 coon 

There ig thus a net market premium on the whole of cutsniollaiies expen ase is . sdentihal on daa che 

$2,163,000, equal to just over 4} per cent. That, of extraordinary receipts by £246,300, thus reducing the | 

se, would be a very satisfactory showing could it be attain on lus to £281,500. And, finally. Se 
regarded as a fair sample of the results of industrial | Edwards — aan ae th th sti a to 4 flor 
company promoting. Obviously, however, it cannot be 1899 The eqeass i, tc i. aor i or the eed 

80 considered, for the very fact of obtaining admission to| 13° 0" oft hanios Fd aaeaae . oa tae nae akan ce 

the Stock Exchange List implies that the undertakings Takiog them titi page dicating the tassaemena 

received at the outset a certain message of public support. viewat ths Onisiiatad sithiade we tind that the ordi s 

It takes no account of the enterprises that never reached mateiaeaiths ‘hie Pee 975 000, inclusi f £7 80.000 

the stage of allotment, or those which, gettiog enough sn tin derived oie aan aie ve 0 2 ,000 

capital subscribed to satisfy the vendors, managed to £5.726,000, a surpl Apso: scorers * 1540000 tes at 

dreg on their existence so long as funds could bé found shades en sted soe pedis an 52,200; being 
to pay working expenses. Nor does it include the very tory an si: sctetien nani aiid - 
considerable number of companies which, although many | poy or the fee doe prt a jn ~ 
of them paying good divideuds to their shareholders and donna od as distin aneelataain Uniosta emmy 
trying on @ successful business, have not found it a a difficult — a ‘teolf. > Tt the G a y, rere 

becessary to apply for a Stock Exchange quotation. wie ; & cechtinamis a te 8 
The companies admitted to quotation must, however, | | 4 a aed deaainen tence a oe surp om 

ue looked upon to agreat extent as the poem of ihe agri Pree ieee coin dita a! ” : ore Bee 

nterprises appealing for public support, and regar , 

tom that Pe yy vite. their cand as traced out| freed to have recourse to such semi-surreptitious 


bove, is of considerable interest. In many cases, nodoubt, | ~~. Woy, = Gsiduide thai-oualen ak thibionsons Fa 
be premium, or the bulk of it, was in existence before tatneth ueatiiies the ion, 2 his pamphlet may be 
he quotation was granted, but although admission to | sington. — oe Queen's gate terrace, Ken. 
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_s * Pee fe : i | 
+4 fe y borrowing as the last issue of Treasury Bills here ? That | sional operators who have See the temptation ts } , 
: tian was a step which would gurely not have been taken join the throng of holiday-makers, and have Hl 
eee Rye except under extreme pressure, and if the Government | to stick to business while there is anything to be mags : 
; od finances are really so strong and flourishing, whence did _ out of it. To what extent British investors of the enter. | : 
BEBE LE *; that pressure arise? It would have been well if Sefior | prising kind are engaging in the speculation jn } 
7 “} ae Edwards had been able to say something reassuring 4s | American railroad securities is not easy to discover, | 
ant ‘ts to this, for there is no blinking the fact that, rightly or | for the accounts one hears in the City are disti | | 
ERS AGT & wrongly, the contrast between the afiluence of the conflicting. On the one hand, it is stated that the 1 | 
| 8 Pe etitn @ Treasury, as pictured in the published estimates have throughout the recovery had a fairly large interest id 
; i $323; % and accounts, and its actual want of money asin it as “bulls,” while, on the other hand, it is asserted | 
7 | 4 : 4 fs evidenced by its recent borrowing under condi- | just about as positively that the dealings have been and : 
(at Behe tions that would certainly have been avoided | still are, almost entirely professional. Probably the it 
PR Eesele if it had bean possible, has given rise to the sus- latter statement is more nearly accurate than the former. - 
Ra bf cE picion that the accounts do not tell the whole In any case, American investors, sinca the imposition of ) 
a aE ¥ truth, and that there has been a heavy expenditure | the war tax upon railroad shares and not upon bonds, | : 
ne La on armaments of which no disclosure has been made. | have practically left the share specialities alore, and ‘ 
i Nor can Senor Edwards’ explanation of the origin of the | are devoting their attention solely to the bond issues, | i 
ss a Ls present commercial crisis be accepted as altogether | But to whatever causes the rally in the prices of Ameri- ¢ 
H Be Bias satisfactory. The uneasiness caused by the protracted | can railroad shares may beattributed, the advance fromthe ‘ 
5 - ; ; 7. boundary question with Argentina gave rise, he says, to | lowest quotations reached just before the (leclaration of § 
a i os a war scare which brought about a financial panic. | war in April, has been general and paipable, as willby c 
4 A +e But why should that uneasiness have become so terribly | seen from the subjoined comparisons :— } 
be F , Beis] acute all of a sudden. The boundary question has been This Lowest Prices cf 1897, | J 
ee ‘ wa to the front for years, and latterly all the official state- W o et pias. Hee ion t 
a Uae igs ments have been to the effect that a peaceful settlement of Atchison, Topeka, &c. .. 148 102... 44.. hw ly g 
a, 883 it had been practically assured. Even now Seiior Edwards |" py pref............. 373 O35... 141... 368 .. Q 
4 : ' +f 4 writes : “There is no reason to doubt that in a re ene and Ohio . 1% . ; ‘ 8 a. ‘ r 
Lee | ke short time the Chilo-Argentine boundary question will | Central Pacific ........ -- 6%. oh 
4 Bet he . either be settled directly between the two Governments, Patent Ree ORR: 1164 . at “ st 1 “ ti ; 
.4 | 4434 or that the outstanding differences will be submitted to | Honver and Rio Grande 2, aon ae 154 . * t 
12 24 bi + © her Britannic Majesty’s Government arbitration.” It{ Do Pref............. 555 414... 14%... Sle , t 
' 4 y a; se may be, of course, that these peaceful protestations of | Erie, First Pref......... 394 293 .. 10} 464 .. 2 a 
1a Rs +e the Government are not believed in at home. The | Llinois Central ........ 6. 9 MW 112. | v 
7 ; + oh : cia ‘ , | Lake Shore ......+00 192, .. 185 .. 7h .. 185 nome : 
7 is e opinion may be that while they are speaking of peace | 7 uisville andNashville.. 61} .. 453 .. 16; 65} .. &! it 
se . ae ete Oe they are meaning and preparing for war; but in that | New York Central .... 122} .. 108, .. 144 118; .. & | n 
a ti eee case distrust of the Government, and not merely the | New York, Ontario, &c.. 17 .. 138 .. 32... WR. BY 8 
: 3 } ‘ : + open boundary question, must have been at the bottom wore ae re 7} v ae . a: ‘ ‘94 “ a | h 
3 7h. 4 of the scare to which the crisis is attributed. caoie an. Pe 61h ” 563 oe 60; a 2 0 
% : t Referring to the law that has been passed authorising | Reading First Pref. (850) 234 .. 18 .. 5+ 3 |. BI 
¢ at. an issue of $50,000,000 of paper money, Senor [:dwards | Union Pacific ........ 294 19f .. 1Of.. .. we 
4 rf i i| writes :— These $50,000,000 are to be redeemable in Wawa Peet. 55 isis civics ED ee md 
2 2 PP !| gold in the course of three and a-half years. The issue, In Milwaukees and in a few other shares this week’) 
a4 74? | understand, is to be lent to the banks against securities, | prices were higher than those ruling for several year} | 
‘) charging them a moderate rate of interest (4 per cent. is| past, higher even than those of 1892, the last of the] 
12 . the actual rate . This arrangement gives the issue, | ‘fat’’ years in the recent history of the Americat | | is 
| 5 fl although temporarily incenvertible, the character of a gold | railroad industry. But the upward movement has also |) | - 
_ ;%o currency, as the security therefore is based entirely on | been very pronounced, as the table shows, in such shares a 
4 « . gold, the present difficulty being bridged over by issuing |as Atchison preferred, Denver preferred, and the pre) ) 
S legal tenders against gold securities.” And he predicts | ferred issues of the Norfolk and Western and Northem| h 
§ - that, “as soon as the panic is allayed and confidence | Pacitic companies, while even Central Pacifies have | uw 
; $ restored by means of this issue, business in Chili will | appreciated to the extent of over 59 per cent., though | | ci 
4 : return to its normal condition.” But a very different | the position of the company is dismally unsatisfactory, | di 
1s ‘ view is taken by the Chilian Times, which maintains | and is unlikely to be improved unless by great sacrifices | pl 
. that ‘“‘the reintroduction of paper money...... means, | on the part of the common stock-holders. In som) he 
is ; of course, the emigration of gold and the relapse | instances, too, the quotations reached this week were!) by 
4 1 of the country to the condition of a few years | excess of those ruling about September last, whem the | 
a ago, when Chili was running Peru hard for the first place | enactment of the Dingley tariff and the commencement | | “ 
Rs ‘ in depreciated currency.” _ To compare Chili with Peru | of the phenomenal grain shipments had the effect | 8e 
. is, of course, absurd, but without indulging in any such producing as near an approach to a ‘* boom” as the) by 
ue +. gross exaggeration, it 1s as easy to see how very adversely | American market has enjoyed in comparatively revel 01 
: ; the return to a forced paper currency, and the conse- years, “ 
aa, quent heavy drop in exchange, must affect the Chilian That there should have been a substantial recovey | In 
4 .e E hnances by increasing the burden of all foreign payments. | from the prices to which ‘‘ Yankees ’’ fell last April was | W 
. 5 But Chili has kept faith with her creditors in the past, | of course, to have been expected, for the decline, 2 ru 
t ; , je oo suffering under a depreciated currency, and if | better-class shares at least, would only have ! di 
|% ;| on ue e —_ settle her differences with Argentina, she | justified if the gravest fears regarding the A h 
ie might reckon upon the aid of foreign capital to tide her | Spanish war had been realised. As a matter of fat . | ‘ 
Ee ~~ the difficulties in which she has become involved. | outcome of the war was never seriously in dou | ay, th 
: naan ae emoreau een no financial or excepting among the Spaniards, and the American 10 | he 
i ‘ ota ever satisfactory they may appear, | statistics for the fiscal year ended June 30th last pro al 
: ete. should induce investors to lend her more of their money. | that the war, though interfering with business @ #0 j 
re ee Bie Ct taaciecatieiiiatlacattaeees Saket did not, on the whole, interfere 
(2 #3 8 widespread industrial activity which the super® . 
4 I , : eS 28 THE AMERICAN RAILROAD MARKET. — is. in the a las year ne a b Ears | - 
‘f ea 7 a” ah . : : ined owing to the deficiency 0 oe : 
. ‘ | eit thet’ > War ttn ig pypeins ara prevailed harvests practically assured. In Ue far, then, oe 4 
ae Lost United States and Spain, speculative ee: pee or in the pao of ee railroad ne “ cay 
'. 24 : : . @ increased earnings of the past year % 7 : 
. By hue pone is new avesionn railroad department, and since | based upon reasonable, if fascnpleaiee, considere yan = 
.& fe irectaalty mono lise th proposals ‘‘ Yankees” have | It has to be noted, however, that since the tum Af to 
. y tmonopo © attention of those profes- ' June half-year, while quotations have been rustle” 
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the earnings of the roads have exhibited a notable | 
slackening in the rate of increase. For the five months | 
ended May, as compared with the corresponding period | 
of last year, the gains ranged from 13 per cent. to 
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Oo in 15 per cent., and in June, when the falling-off 
over, in the grain movement first became marked, the | 
mr increase amounted to about €3 per cent. In July, 
however, the aggregate gain amounted to only just 1 per 
terest cent., although large inersases were obtained by the 
serted Southern and Mexican groups of roads. But later on, 
n and we are told, the grain movements will become larger 
y the than ever, and the rate questions, which are just now 
emer, more than usually troublesome, will be settled once for 
ston of all. Indeed, according to the latest weekly financial 
bonds, review to hand from Messrs Henry Clews and Co., “ the 
e, and country is now headed for a prolonged period of pros- 
8, perity. With such a showing as now confronts us no 
Ameri. good American can fail to bea ‘bull’ on the country, 
omthe and that being the case cannot possibly feel reason- 
tion of | | ably justified in being a ‘bear’ on securities with- 
will be out being in conflict with his national pride, and 
his better business judgment.” In the American 
cf 1897, | Press and among the circular-issuing firms much 
Lux. the same opinions are expressed in more or less 
4 grandiloquent language, and we have been confidently 
9! assured that the British public will buy American 
-. t railroad issues more readily when prices are 20 
oui per cent. higher than they now are. Investors 
* . have short memories, and it is quite possible that 
“Sa the predictions may be fulfilled. We cannot help 
a thinking, however, that for the most part quotations are 
Be already in excess of the fair, dividend-yielding basis, 
“ | where such a basis exists, and that whatever British 
“| investors may do in the future, they have to bear in 
. & | | mind for the present that a repetition of last year's grain 
ho BY | shipment to Hurope, in value as well as in quantity, is 
i nf | highly improbable, and that the rate-cutting still goes 
aoe aI on. 
p ve SA] 
. 2] 
po TY BUSINESS NOTES. 
is week's | 
ral year | 
st of the | The Fall in De Beers Shares.—The only feature of 
Americat | interest in the South African market lately has been the 
ee wild fluctuations in the shares of the De Beers Consoli- 
“a pre: dated Mines, which, from nearly £31 a few months ago, 
Northem | have been dealt in within the past week or so at well 
fies ‘have | under £26. A variety of adverse rumours have been in 
t., though | circulation accounting for the fall, and there can be no 
tisfactory, | doubt that very important sales of the shares have taken 
sacties | place; but whether the selling has been chiefly by real 
ae holaers or by bears is not at-all clear, and may not 
' when th | become clear, for it has frequently happened in the history 
nencemen | of the De Beers Company that Jarge shareholders, after 
e effect t) selling and depressing prices, have made substantial profits 
ne” ag tbe by repurchasing at the lower level brought about by their 
vely recett own selling. There are few people more dexterous in 


the art of ‘ punting” than the capitalists who have 
interested themselves in the exploitation of South Africa. 
With the view of neutralising the effect of the unfavourable 
rumours, a statement has been issued by the London 
directors of the company in which it is ment oned that 
‘the production has been sold ahead up to the end of 
|| the present year at prices which ensure to shareholders 

the payment of the 40 per cent. dividends which they 
}| Rave enjoyed for some years.” That is not, however, 
|| ®ne of the matters upon which doubt has existed, and 
although the directors go on to state that “ when the 
time comes for making a contract for the sale of next 
year’s production, it will probably be found that 
the company will ask for and obtain a somewhat better 
Price for their diamonds,” a good mary people in the 
diamond trade hold a contrary opinion. It is added 
that the rumour as to the intention of the company to 
capitalise the future profits of the life governors, 
| Mounting lately to over £120,000 per annum, is 
! absolutely without foundation. It was, perhaps, hardl 
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two other questions which have certainly had a 
disturbing intluence on the market, and whether or not 
expected, they make no reference to them. One is the 
persistent reports of important *‘ finds’ of diamonds in 
the Transvaal and the Orange Free State, and the other 
is the prospect that the new Cape Government may 
impose a tax upon the exports of diamonds. If the 
reported discoveries were genuine, the monopoly enjoyed 
by the De Beers Company would be, to a certain 
extent, threatened, and it might again be necessary to 
obviate competition by purchasing the properties 
outright, as in the case of the Wesselton Mine. 
Of course, the monopoly may be as safe as ever, but it 
is not surprising that the chances of its being interfered 
with cause recurring uneasiness. With regard to the 
subject of taxation, it is not at all unlikely that, if Mr 
Rhodes’ party is finally defeated in the Cape elections, 
the new Government will concede the popular demand 
for a tax upon diamonds, from which the produciog 
companies have hitherto escaped, though considerable 
expense is incurred by the State in the protection of the 
mines. And, apart from the shareholders concerned, it 
cannot be suggested, upon economic or any other 
grounds, that it is fair to allow the diamond industry, 
yielding enormous profits, to be free of taxation, while 
heavy duties are imposed upon foodstuffs, clothing, 
machinery, and almost every other commodity. At the 
present price of De Beers shares the yield on the basis 
of the 40 per cent. dividend is only about 74 per cent., 
so that there is not much margin for the effect of con- 
tingencies such as those to which we have alluded. 
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The Failure of Mr Calvert.—The first meeting of the 
creditors of Mr Albert Frederick Calvert was held on 
Wednesday, and according to the list supplied by the 
debtor, his losses, mainly in connection with Wes- 
tralian undertakings, amounted to £92,745. Mr Calvert 
has played a somewhat prominent part in the exploi- 
tation of Westralia, haviag, sincs September, 1894, 
been instrumental in the flotation of at least a dozen 
mining and kindred undertakings. A good many of 
the ventures have gone through the process of reconstruc- 
tion, and some have been wiped out of existence by 
liquidation ; but in no case has a dividend been paid, 
excepting in the Consolidated Gold Mines of Western 
Australia, which made a distribution in the shares 
of one of its offshoots. None of the properties 
with which Mr Calvert has been associated have 
reached the stage of production, and the shares in the 
whole of them are absolutely, or practically, unsaleable. 
It is obvious, however, that although the shareholders 
in the Calvert group of companies have fared very badly, 
Mr Calvert himself must have netted large sums, for he 
has figured prominently as an owner of racehorses, and 
has gone in for a sort of philanthropy on a somewhat 
extended scale. An adjournment of the meeting of 
creditors was decided upon, and it was stated, on the 
debtor’s behalf, that a scheme would be submitted for 
paying the debts in full, while a satisfactory guarantee 
to an extent of 7s 6d in the £ would be provided. We 
can only hope that the scheme will result more satisfac- 
torily than Mr Calvers’s mining promotions have done. 
It will be remembered, however, that another of the 
Westralian ‘‘ bosses,” Mr Goodman, was also going to 
pay his creditors in full, but the promise remains 
entirely unfulfilled. Indeed, it has evidently been much 
easier to make money out of the creation of Westralian 
mining undertakings than to keep it when made. 
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Brazilian Finance.—The annual report of the 
Brazilian Minister of Finance, a copy of which 
has reached us this week, is largely occupied 
with a recital of the causes of financial pervur- 
bation in the country which resulted a couple of 
months ago in the determination of the Government to 
suspend specie payments upon the external and internal 
indebtedness of the Republic, and the railway guarantees 
fora period of three years. These causes include the 
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‘‘givil emancipation,” deficient production, frequent 
political disturbances, the ‘‘ persistence and aggra- 
vation of an irregular and vicious circulation, for 
the betterment of which the indispensable elements 
could not be provided,” deficient taxation, the non- 
investment of capital in national enterprises, the remit- 
tance abroad of the earnings of capital and labour located 
in the country, and a variety of other matters which need 
not be particularised. The combined influence of all these 
elements has, it is stated, kept the Republic in a state of 
perennial crisis, and it is admitted that although the esti- 
mates of 1897 estimated a surplus of $30,000,000 it 
became very soon evident that in reality the year would 
show a deficit of $120,000,000 to $130,000,000, in con- 
sequence of the growing burden originating in loss by 
exchange. These adverse influences have for long been 
recognised by outsiders, and it is in a sense satisfactory 





| that they are at length frankly admitted by the 


Finance Minister, for hitherto the taxpayers and she 
creditors of the Republic have been alike living in a 
fool's paradise. Senor de Campos recommends the lease 
or sale of certain national properties or the raising of a 
loan, so that the Government may be able to obtain the 
gold which can alone keep it out of the exchange 
market. He also advises that the gold-interest on the 
internal loan should be converted into currency interest, 
that commissions for the purchases of materials in 
Europe should be suppressed, that the contracts for the 
guarantees should be “ revised,” and that the expendi- 
ture upon diplomatic representation should be reduced. 
It is also proposed that the Government should be pro- 
vided with the means of withdrawing a part of the 
circulating medium, and that a part of the duties on 
exports should be collected in gold. Some of these 
remedies have already been applied and it is to be hoped 
that concurrently with their operation the most 
strenucus exertions willbe made to bring the expendi- 
ture upon the public services, which has been notori- 
ously excessive since the establishment of the Republic, 
within more reasonable dimensions. 


Shipping Mortality. — The statistical summary of 
vessels totally lost, condemned, &c., now published by 
‘‘ Lloyd's Register,” shows that during 1897 the gross 


| reduction in the effective mercantile marine of the world 


imounted to 1,045 vessels of 726,800 tons, excluding all 
vessels of less than 100 tons. Of this total, 293 vessels 
of 398,207 tons were steamers, and 752 of 328,593 tons 
were sailing vessels. As regards steamers, the present 
return exceeds the average of the preceding six years by 
1 vessels and 81,927 tons; as regards sailing vessels, it 
is below the average by 114 vessels and 67,016 tons. 
Similarly, the figures relating to steam tonnage owned 
in the United Kingdom are above the average, while 
those relating to sailing vessels are below. The excess 
in the case of the former is largely due not to actual 
wrecks but to the increasing amount of 
annually broken up, condemned, &c. 
cases, the United Kingdom steam tonnage lost 
during 1897 exceeds the average of the preceding 
six years by about 25,000 tons, while the tonnage 
owned has increased during that period by more 
than two million tons. The return further supplies 
a comparison of the proportion of loss incurred by the 
principal maritime countries, which shows that propor- 
tionately to its extent the British mercantile marine 
compares favourably with that of other nations. The 
merchant navies, which exceed a total of 1,000,000 t 
are those of the United Kingdom, the British Colo 
the United States of America, France, 
Norway. Of these cotntries, the United Kingdom 
shows the smallest percentage of loss, viz.: 2-7 per cent 
of the vessels owned ; the Colonies follow with 2-9 per 
cent.; and Norway is the highest with 7-0 per cent 
As regards steamers, while the percentage for the 
United Kingdom stands at 2°15, the average of the per- 
centages of loss for the other five countries is 2°39. Por 
sailing vessels, the other five countries show an average 
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ee a 
percentage of 5°93, as compared with 4-44 Per cent, for B 
the United Kingdom. The comparison would be still th 
more favourable to the United Kingdom if the po te 
centages excluded cases of dismantling, breaking 1 
up, &c. 


The Commercial Importance of New Treaty Ports ip ; 
China.—In a report upon the trade of Canton, Mr 8 
Consul B. Brenan utters a caution against overestims 
ing the advantages to be gained from the opening of poy | 
ports in China. ‘‘The importance of opening nev | M 
ports,” he writes, ‘is frequently overestimated. | 
the majority of persons out of China a new treaty por | 
means a new area for the sale of our manufactureg, 4s} Li 
a matter of fact, the area was always accessible to onl 
goods, and the one difference is the improved mode ¢| 


transport. To the extent that a steamer is safer and | M 
cheaper than a junk, a new port is a gain; but m| R 
concerns the taxation of merchandise there is very} . 
little advantage. Once a place becomes an open por, Mf 
foreign goods may be landed there on payment of the} H 
tariffduty ; before it was open to trade, foreign goods} § 

could be laid down on payment of the tariff duty plus a} M 


half duty. So, in the place itself, there is a gaina} 

half a duty; but the place itself is not a large con} | ( 
sumer. For places beyond the new port, foreign} | } 
merchandise is in exactly the same position as before | 7 
To escape likin it is mecessary to take ont a} 
transit pass and to pay a half duty; and helor 
the port was opened, this same transit pass could be 
obtained at the nearest treaty port. As general carriers | 
between two treaty ports foreign steamers have littl} 
chance of conipeting against junks, especially if oe 
ports happen to be in the same province and at no great | 
distance from each other. Junk-borne goods would | 
probably pay likin at the port of shipment and ofdis| 
charge, and no more. Steamer-borne cargo would pay] 
likin at both ends to the provincial oflicials; and, in| 





























addition, a full duty and a half to the foreiga customs | | Ww 
merely for the reason that it wes carried by steamer |) fo 
The ‘consequence is that steamers ge: no native)) 
cargo between the ports, and they must gt] 
their freight out of foreign goods. This cams) Ca 
the freight to be so high that the alvantage is all 01} Pr 
the side of the junks. This practice of pl cing steamets) a 
plying inland under the same regulations as on the coast | 
seriously retards the expansion of domestic trade; aad _ 
the injury thus cansed will becom? more apparent whe, | Ni 
as promised, all inland waters shall have been opened te 
steam navigation. There is obviously something Ba 
in regulations which impose an additional tax amount | Tr 
ing to 73 per cent. on all goods carried by steamer, 8?) - 
steamers were the luxury of the rich who can wie . 
pay more than persons shipping by junk.” Di 
; Re 
The Bank of England and Unclaimed Dividends—- 8u 
It is to be hoped that the Bank of England has soe |” 
sufficient answer to a complaint in reg ird to its tres 
ment of unclaimed dividends which has been brought | Ca 
against it by a solicitor in a letter to the Times. 4 Co 
: Co 
statement is as follows:—‘Some few years # re 
I saw the name of my grandfather, wh0 diet Co 
in 1852, in a list of unclaimed dividends at Aa 
Bank of England. His executor is still living, 
on his behalf, I produced the probate #' 
Bank, and claimed the dividends and the stook fe Ad 
which they arose. It is scarcely credible, and tomy * 
mind certainly not creditable to the Bank, that be a 
officials, although admitting that I had fully pene = 
executor’s title to the stock and divideuds, firmly peruse | 
to admit the claim unless we supplied particulars | Ex 
amount due, and thus ‘ identifiec the account, | oe { Ex 
only information we had was their own ajmission™ | Bu 


they held some money belonging to the oxcouiiay . $ 
course, could not comply with this condition, 
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ead ; ng money from those | week, exhibits the following changes :— » Ae 
he per. - oe = ae it belongs is difficult to justify ; ora r ii 
reaing } quity or justice. Private deposits ...... Se a ciiasedine 6,939,884 BT: 
= mecrnaan - Wu 
Wills and Bequests.—The Illustrated London News CRseiAe « ... . kn cncs cntesnnncnetaweneseseeecs 15,788,395 ; hi 
Ports in twas thé followine tl 7 7 TYOASUTY ACOOUNE ....... ccs ceseeeeeeeeeenceees 2,242,905 By / 
on e be owing list of wills proved, with the amount | === D#8COUEE «sve ese eereveeecneneeetrreseeeetnees 10,114,958 Le 
rs > . \ af 
tine, ope? me each case : The London exchange remains firms at 25f 24c, and i} 
3 Of new | a Fairweather Low, late of 84 Westbourne £ private discount is offered at 1§ per cent. The demand f t 
a te Mr Richard Christy, 3.P, 9 as hgsatc res essa a 283,201 for Napoleons for export to Cuba continues, and their Hie 
ed. y| Seenbe Siivtire sari thor ee ee " 932.317 | Brice hes advanced to 14 per mille premium. The cash Hie 
uty por ee Ritchie, late of Eastley End, Thorpe, to-day and last week was made up 4s under :— i 
SOY vo eerectecccrsscceecccccccnsccecccseseners 280,000 BAT ae 
en a BE || Unis Mary Codrington, ato of Danmore Cottage, Heck. pagan Mog taxa mat Alth 
eto om | ME sec ion tiaeret Augiete kes Sega Goats 198896 | Gold... 1887,740.440 = 75509618 ..1,885,349,645 — 75,415,986 ii 
mode of | ASE ce ee ae rane eee eee ee ee iene 
| MRT apenas anneesxsesanenes: cengencon’> + 78, _ aii eee 
ae | “4 a ian aaa a of the Inner Temple.. 47,647 3,134,804,879 =— 125,392,195 ..3,130,821,991 = 125,232,880 DET tae 
, DUE ae | ght Hon. Louisa, Baroness Huntingfield, late of Heven- , , phe 
is | ingham Hall, Yoxford, Suffolk ... es ws Y $y Ae 13,705 | © Spanieh Exterior 1f 9240, at 42f A746, and Coban Ble 
ea pn | 1 awe Emma Maria, Lady Forester .............. 13,053 | 5ix per Cent. Bonds 7f, at 226f. Five per Cent. Bonds ih 
it of the | a Sate = ee Hill, Feering, Essex .. 12,878 | are unchanged at 170f. Brazilian Fours have advanced ty 4 hee 
2. goods | eee Matilda Sanderson, late of 6 Wimpole | 1f 50c, to S7f 90c; Portuguese Threes If 35c, to 19f 350; Cte 
y plus a Mr George Alfred Dean, late of Pattishall, Northampton- ’ North of Spain shares are 2f 50c better, at 74f 50c, and fi et | 
a paix | shite. sssosetatepts wes ite stactpintt ores 534g | Saragossa 6f, at 148f. In mining shares De Beers have Hi ite 
F e| | of his mor.gaged indebtednesses and has another gained 4f 50c, at 646f; Geldenhuis 7f, at 161f 50c ; at 
foreign | (bumper gran in eich? he je sneregdina in scausinaons Randfonteins lf, at 36f; Oceana 50c, at 18f; French 4) TSS 
. belo | Major ne Ee Soon Saleen . pererens, late of Heath- Rand 50c, at 45f 50c. Among shares with a fall on the Re 
at's . SUN CE reds cediccnsnsce se 6,53u | week are Tharsis 50c, to 177f 50c ; Chartered Company i He 
| hefore 25¢, to 61f 50c ; Consolidated Goldfields, 50c, to 110f 50; ie He 
could be | ; Ferreira lf, to 625i; Langlaagte Estate If, to 83f; ina ARLES 
| cartier | Foreign Correspondence Robinson Mines 2f 50c, to 209f 50c ; East Rand 50c, to io Eee 
ve little | . 133f 50c. oo A 
y if te = Aug. 25. Aug. 18. Hi Nik 
e">¢ 2 f o \.) TP ae See 
no grea PRANCE. Three per Cents. ...... 100 .. 103 674... 103 52h + 015 ne Hl i 
is world | (FROM OUR OWN CORRESPONDENT.) Redeemable Threes.... 100.. 102 0 .. 10185 + 015 C\ TRE 
‘ad of dis | Three-and-Halfs ...... 100 .. 10627)... 10630 — 0 2% tT 
ould py ' Paris, Aug. 25. Italian rr 100 + 592 15 92 20 + 055 ei hi } 
, : ; ustrian Gold 4 %.... .- 1041 ek ae i? te ee 
- and, in he returns of the Bank of France for this week, Jast | Turkish mre ste 100 .. 23 424 = - + 0 23 0) 
customs | | week, and the corresponding week of last year are ag | Egyptian Unified .... 100.. 11045 .. 110 0 + 045 HE ue 
neat} ile «ili Bonk of France Shares 1,000 .. 3,550 0 ..3,570 0 — 20 0 fil tie 
es nque de Paris...... pe te se, Oe. + ee i fa ts 
0 ial DEBTOR. Comptoir d’Escompte 500.. 590 0 .. 591 0 ~— 1 0 iif (BRAT 
te Aug. 25, 1898. Aug. 18, 1898. Aug. 26, 1897. oe Lyonnais ...... Ce. Fes. Tt: } «4:28 i He 
4 , Conde) of the Beak c c f ¢ it Foncier........ 500 .. 690 0 .. 684 0 + 6 0 ie Rit 
is all 02! Profits in addition to capi e700 0 -- 182800000 0 .. 182,500,000 0 | Paris Gas Shares...... 250 .. 1,135 0 .. 1131 0 + 4 0 Pama ii 
stebeet tal (Art Law of June 9, Sues Canal ......... 500 .. 3,717 O .. 3,702 0 + 15 O i: { iH 
an Rea” oe bas ar agg  SOO*SIS S4 -- — 8002,513 54 .. 8,002,513 54 | Northern Railway .... 500 .. 2168 0 .. 2165 0 + 3 0 rf ah ie 
t its branches............ 22,105,750 14 a 22,105,750 14 22,105,750 14 Western Railway 500 ** 1,227 0 ** 1,230 0 - 3 0 it - * : Wi 
ade; aad ee a landed property 4,000,000 0 .. 4,000,000 0 :. 4000000 9 | Orleans Railway ...... 500 .. 1903 0 .. 1905 0 — 2 0 ihe A 
unt whe, RPecial Resepve «oa. a+ a0. sae AOTAt 1G... BA0TAAE 16... 8407444 16 Eastern Railway...... 500 .. 1095 0 .. 1099 0 — 4 0 ay el iW 
opened to} inert on securities rans O °:3,495,853,125 0 |13,544,023,510 0 Lyons Railway cain 500 ¥ 1,955 as 1,985 0 i iM ah 
erred or deposited .... 20,504,383 14 .. 2 .. . uthern Railway .... aa 0 ..141 0 — 10 “ii 
ng absurl Bank notes to order, ” te weer 18,277,391 25 | South of Austrian Rail. 500 .. 17350 .. 176 0 — 250 ts 
a ll Treasvey Payable at sight . 15,565,619 89 .. 15,090,510 7 .. 19,111,882 44 | Rio Tintos Ord. ...... 250... 737 0 7355 0 — 20 ty 
mer, asi |) Creditor ...........0.e. 318,064,596 47. . , : ; ; ls 
abit Current accounts, Paris... 4096028 81 [2 Soe7eo0e $3. isoaecaas | A important circular of instructions has been issued by a 
| Dividends payable igs’ “11 "QgSe30r 28 <"RSeR es 28 2: "Zgeo%se 9 | the Director-General of Customs with reference to the al 
} ounts an j “ = ° ' ; 
SUS tees cee 3182497 91. 3029514 65 .. 2,879,444 32 | Tefusals of officers of his department to accept declarations | 4 
Su Monthy ss. we somos 68 .. _1pcaois 68 .. stage 14 | 824 Certificates of origin presented at the Customs for the } it 
yidends— | BONN. 5.4245 dditkes eis _ 29,961,794 67 .. 31,176,771 8 <: 20,213,691 33 | payment of duties on foreign imports into France. This } if 
has 80m | Senet 555.2... Ba 4,584,002,618 66 ..4,587,987,667 52 ..4,580,101,154 81 | WaS One of the grievances submitted to the Director- ie 
its trea General by a recent joint deputation of the Paris, British, ee Vi 
n brougt! ti tins CREDITOR. and London Chambers of Commerce, and is a first satis- at 
nes. Bl ee ond to tatnet ze oy t sete t c | faction obtained. The attention of the Director-Ceneral i H 
~> ® : Semmneneial bills overdue. 43,40 73 .. | 43,452 85 lavas 2 | was at the same time called to other vexations and Ht ie 
on in Paria Pils discounted 2965 72 .. 209606611 63 .. a0e2zzn6 54 | ODStacles opposed to the importation of British mer- ie 
who i Ur Onc 61832 42 |. 8075673... chandise, among which were the frequent changes of a dB 
3 at banks ........... brane «209561 0 .. 401,902,696 0 .. 3299086! 0 | Class without previous notice and the system of expertise a iF 
ving, a. . 74000 0 835,000 0 and arbitration in disputed cases as to the nature of the iy 
op Doin ranch banks ---.." | S575000 0 “+ 3617500 0 -- _ 9,740,100 0 merchandiseor the category to which it belongs. Merchants it fT 
ade by branch banks...... 219,493,617 0 .. zaoe292 0 .. issezeae9 9 | WHO have imported an article for years frequently find HH 
ventions, June 9 1asT, their goods impounded and themselves fined for making i 
Gora’ March 29, 1878) .... 180900000 0 .. 180000000 © .. 140000000 0 false declarations, simply because between two consign- ; 
p22 dis ae e- deaenmeo 1S :: dganisis 38. saeoaas 79 | ments the goods have been removed, without notice to im- i 
ot aumobiliskes (Law porters, from the class under which had previously ry 
Hota and’ frites ‘i th 100,000,000 © .. 100,000,000 0 .. 100,000,000 0 | belonged to a different one wabjent to whi duty. In 23 
landed pro- the cases of expertise choice by importer of a | 
berty branches ........ os i . 
’ Expenses of management ‘eitee 9 i Paso e\re ve to defend his interests is limited to a ligt | 
: a. errr es re gaoraes ig .. © 9407aee is .. goraee ig | OF Pa a TI mg @ rival 
oedbbeedeansbekin SUSAN BA 30 .. 29857666 8 .. 3664589 25 |in his trade or branch of ‘ Di . 
Te 5... 4,584,002,618 66 . .4,587,987,667 52 . .4,580,101,1% 81 General of Customs to take into consideration: » 








~ 






a Fou 


ere 


ERO, TR A 


ane 


ower 
Cd 


Nie? 


v 
Ly Mgnt 
ea? 
t 


we atmtarin seh aaa eae arin 
Sat Sag eS tameg ; 5 


i tly gS 


soe hate we 


Thirdie nathan 


te ate 
“a eee ee 


* 


ag 


IE RR AN OR EL RE OA, Saag at PIE MY, BS 


- att iT 


eee 


nth BH tty there hg, Ngee ate ghee. 


OF eat a ee 


+ ew s 
te tena. Sete’ aren mater 


<i Mn okies iene 


an ae 


Se 


ee 


aM oe At 


MET 


Pues 





i. 
pt 


oi MS 


mrt 


mene me 


_— 


~e 


eB tt 


Se 





Binik 
SN a Ss ates Rael 





trina 42.0% * 


Bo oe te Tyee. 
- : on . F 
Sabie hen: “When ~ woe 
, ix pet @ yin 


9 ma tyes rhe 







ne 


i a Ee ee 





1256 


‘civil emancipation,” deficient production, frequent 
political disturbances, the “ persistence and aggra- 
vation of an irregular and vicious circulation, for 
the betterment of which the indispensable elements 
could not be provided,” deficient taxation, the non- 
investment of capital in national enterprises, the remit- 
tance abroad of the earnings of capital and labour located 
in the country, and a variety of other matters which need 
not be particularised. The combined influence of all these 
elements has, it is stated, kept the Republic in a state of 
perennial crisis, and it is admitted that although the esti- 
mates of 1897 estimated a surplus of $30, 000,000 it 
became very soon evident that in reality the year would 
show a deficit of $120,000,000 to $130,000,000, in con- 
sequence of the growing burden originating in loss by 
exchange. These adverse influences have for long been 
recognised by outsiders, and it is in a sense satisfactory 
| that they are at length frankly admitted by the 
Finance Minister, for hitherto the taxpayers and she 
creditors of the Republic have been alike living in a 
fool's paradise. Senor de Campos recommends the lease 
or sale of certain national properties or the raising of a 
loan, so that the Government may be able to obtain the 
gold which can alone keep it out of the exchange 
market. He also advises that the gold-interest on the 
internal loan should be converted into currency interest, 
that commissions for the purchases of materials in 
Europe should be suppressed, that the contracts for the 
guarantees should be ‘ revised,” and that the expendi- 
ture upon diplomatic representation should be reduced. 
lt is also proposed that the Government should be pro- 
vided with the means of withdrawing a part of the 
circulating medium, and that a part of the duties on 
exports should be collected in gold. Some of these 





remedies have already been applied and it is to be hoped 
|| that concurrently with their operation the most 
| strenucus exertions willbe made to bring the expendi- 
|| ture upon the public services, which has been notori- 
| ously excessive since the establishment of the Republic, 


| within more reasonable dimensions. 


The statistical summary of 
condemned, &c., now published by 
shows that Sesion 1897 the gross 
|| reduction in the effective mercantile marine of the world 
| amounted to 1,045 vessels of 726,800 tons, exeluding all 
|| vessels of less than 100 tons. Of this total, 293 vessels 
|| of 398,207 tons were steamers, and 752 of 328,593 tons 
were sailing vessels. As regards steamers, the present 
return exceeds the average of the preceding six years by 
31 vessels and 81,927 tons; as regards sailing vessels, it 
is below the average by 114 vessels and 67,016 tons. 
Similarly, the figures relating to steam tonnage owned 
in the United Kingdom are above the average, while 
those relating to sailing vessels are below. The excess 
in the case of the former is largely due not to actual 
wrecks but to the increasing amount of tonnage 
annually broken up, condemned, &. Apart from such 
cases, the United Kingdom steam tonnage lost 
during 1897 exceeds the average of the preceding 
six years by about 25,000 tons, while the tonnage 
owned has increased during that period by more 
than two million tons. The return further supplies 
a comparison of the proportion of loss incurred by the 
principal maritime countries, which shows that propor- 
tionately to its extent the British mercantile marine 
compares favourably with that of other nations. The 
merchant navies, which exceed a total of 1,000 ,000 tons, 
are those of the United Kingdom, the British Colonies, 
the United States of America, France, Germany and 
Norway. Of these countries, the United Kingdom 
shows the smallest percentage of loss, viz.: 2°7 per cent. 
of the vessels owned ; the Colonies follow with 2: 9 per 
cent.; ee erway is ee, geeinont with 7-0 per cent. 
ards steamers, while the cent r 
Unives Kingdom stands at 2° 15, the average of i - 


Shipping Mortality. 
totally lost, 
“ Lioyd’s Register,” 


vessels 


centages of loss for the other five countries is 239. For 
five countries show an average 


os vessels, the other 
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eee ee ee 
percentage of 5°93, as compared with 4-44 Per cent, for 
the United Kingdom. The comparison would bg 

more favourable to the United Kingdom if the per. 
centages excluded cases of dismantling, breaking 
up, &c. 









The Commercial Importance of New Treaty Ports ip 
—In a report upon the trade of Canton, y, 
Consul B. Brenan utters a caution against overestims 
ing the advantages to be gained from the opening of ney 
ports in China. ‘‘The importance of opening ney 
ports,” he writes, ‘‘is frequently overestimated. % 
the majority of persons out of China a new treaty por 
means a new area for the sale of our manufactures, 4, 
a matter of fact, the area was always accessible to oy 
goods, and the one difference is the improved mode ¢ 
transport. To the extent that a stoamer is safer an 
cheaper than a junk, a new port is a gain; but » 
concerns the taxation of merchandise there ig very 
little advantage. Once a place becomes an Open port, 
foreign goods. may be landed there on paymeut of th 


tariff duty ; before it was open to trade, foreign good 
could be laid down on payment of the tariff duty plass 








































half duty. So, in the place itself, there is a gaing 
half a duty; but the place itself is not a large con 
sumer. For places beyond the new port, foreig 
merchandise is in exactly the same position as before, 
To escape likin it is ee ie to take out 4 
transit pass and to pay a half duty ; and helor 


the port was opened, this same scaneit pass could be 
obtained at the nearest treaty port. As general carries 
between two treaty ports foreign steamers have little 
chance of conipeting against junks, espe cially if, the 
ports happen to be in the same province : and at no great 
distance from each other. Junk-borne goods would 
probably pay likin at the port of shipment and ofdis 
charge, and no more. Steamer-borne cargo would pay 
likin at both ends to the provincial ofiicials; and, i 
addition, a full duty and a half to the foreign customs 


merely for the reason that it wes carried by steamer. 
The ‘consequence is thai steamers get no nalifi 
cargo between the ports, and they must gel 
their freight out of foreign goods. This caus 


the freight to be so high that the a ivantage is all 
the side of the junks. This practice of plcing stesmelt 
plying inland under the same regulations as on the eat) 
seriously retards the expansion of domestic trade; sad 
the injury thus caused will become more apparent whed, 
as promised, all inland waters shall have been opened to 
steam navigation. There is obviously some'hing 

in regulations which impose an additional tax 

ing to 74 per cent. on all goods carried by steamer, & 
steamers were the luxury of the rich who can afford 
pay more than persons shipping by junk.’ 


The Bank of anatlan and Unclaimed Dividends- 
It is to be hoped that the Bank of England has 
sufficient answer to a complaint in reg ird to its tres 
ment of unclaimed dividends which has been 
against it by a solicitor in a letter to the Times. 
statement is as follows:—‘‘Some few years” ” 
I saw the name of my grandfather, who | 
in 1852, in a list of unclaimed dividends at ti 
Bank of England. His executor is still living, 
on his behalf, I produced the probate ab | 
Bank, and claimed the dividends and the § 
which they arose. It is scarcaly credible, and 6’ 
mind certainly not creditable to the Bank, as 
officials, although admitting that I had fully proved pe = 
executor’s title ¢ to the stock and divideuds, firmly 
to admit the claim unless we supplied particle 
amount due, and thus ‘ identifiec the account. 
only information we had was their own a jmission 
they held some money belonging to the execultoh oF 
course, could not meen ee Te Oe with this condition, 


oy 
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ee, que 
aT Cent. for Bank has kept the money.” If this statement be correct,/ The above return, compared with that for the preceding 
1d be stil the action of the Bank in withholding money from those | week, exhibits the following changes :— 


to whom it acknowledges it belongs is difficult to justify 
on any grounds of equity or justice. 


Wills and Bequests.—The Jilustrated London News 














i 


i 


Y Ports in gives the following list of wills proved, with the amount 
anton, Mr of personalty in each case :— 
; 
7 mas Mr Alexander Fairweather Low, late of 84 Westbourne £ 
ing of new ROUSRON 5 see iiak wines 6 KOS 4 wid olds te ncale ah hives uaex ances 283,201 
Dg ney Mr Richard Christy, J.P., late of Watergate, Stoughton, 
ated. RUNGE veesteks cK ad cbenwakcah steels cobeaeaweenemeemee 232,317 
; Mr Henry Mattrass Ritchie, late of Eastley End, Thorpe, 
reaty port CRGROaES 5 SUS SE ba whic adedhvacdecsvocvutesesvasees 280,000 
reg, 4s Lady Mary Codrington, late of Danmore Cottage, Heck- 
ble to ow GORI, VE ROININ ass ack asta i ee hha 108,596 
Right Hon. Harriet Augusta Anna Seymourina, Countess 
mode of EE REI RITE RIEL 78,011 
safer ani Mr Hugh Fenwick Boyd, Q.C., late of the Inner Temple... 47,647 
n; but a tight Hon. Louisa, Baroness Huntingfield, late of Heven- 
a ingham Hall, Yoxford, Suffolk ..............ceeeeeee 13,705 
re 18 Very Right Hon. Emma Maria, Lady Forester .............. 13,053 
Open port, Mr William Raven, late of Feering Hill, Feering, Essex... 12,878 
eut of the Hon. Charlotte Matilda Sanderson, late of 65 Wimpole 
ign goods SEFECE wes ccccrcvcccrccccvcccccrccccccscccesscees 5,282 
uty plus s Mr George Alfred Dean, late of Pattishall, Northampton- 
a gaing! RBING. «iv orbs aa ahane ls che : bercertite Cee ee es 5,348 
large con- 
t. forai a as 
a bee ‘iajor the*Hon. George Talbot Devereux, late of Heath- 
Y field House, Bletchington, Oxford.................00- 6,530 
6 Oub A , 
nd before 
| could be ° 
al cates Foreign Correspondence. 
nave little 
sly if the 
eam FRANCE. 
sds would (FROM OUR OWN CORRESPONDENT.) 
+s 
node Paris, Aug. 25. 
s; aed The returns of the Bank of France for this week, Jast 
1 customs week, and the corresponding week of last year are as 
y steamer. follows -— 
no native DEBTOR. 
must get Ang. %, 1898. ae 1898. Aug. 26, 1897. 
‘is Cause Capital of the Bank........ 182, ’ 182,500, 5 0 
» is all 0 Profits in addition to capi- eer nt 1 ee 
tal (Art Law of June 9, 
g steamers > 1857) ixemeena ae Cik-aeaae 8,002,313 4. 8,002,313 54. 8,002,313 54 
, the coast eserve of the Bank and 
1 ' ; its DEORONIB <n cnecceces 22,105,750 14 .. 22,105,75014 .. 22,105,750 14 
rade; aad Reserve of landed property 4,000,000 0 .. 4,000,000 0 .. 4,000,000 0 
nt ~ aroma Reserve Trt 8,407,444 16 .. 840744416 .. 8,407,444 16 
re whet, - 6 in circ ulation ........ 5,480,064,730 O ..3,495,853,125 0 ..3,544,023,510 0 
opened t : st on securities trans- 
ied a peapent hes 20,504,383 14 .. 22,688,363 22 .. 18,277,397 25 
absar ceipts payable at sight . 15,565,61 .. 15,090, 
x anne Treasury ‘account current md - ee eee 
BOM. sivsvceliseeis« 47 .. 320 mae ds , 
ammer, ob Cc arrent accounts, Paris.... 409,860,828 81 .. 34 256,998 Miche ‘somos on 4 
1 afford D ~' branch banks ...... 936,247 0 .. 76,600,193 0 .. 70,713,603 0 
Be i ends payable ........ 2,838,397 25 2,961,166 25 .. 2,800,140 90 
wenete and sundry inte- er 
COMED cctaheUsebcsseas sv . 3,029, ** 
Medinsountad the last six — ooo er 
mont _ Peo ee 1,008,015 68 .. 100801568 .. 870,941 14 
vidends— Gum: 1s ide ia'da de ond be 29,961,794 67 - 31,176,771 85 20,213 291 33 
has some PN oct nbvac tots 4,584,002,618 66 ..4,587,987,667 52 ..4,580,101,134 81 
) its tres CREDITOR. 
n we Cash in band and in branch ds ¢ posed t ¢ 
mes. Commercial bilis overdue |. "48540 75 43,452 85 1i4sl 2 
‘ears ” mmercial bills discounted 
Bs, . in Paris not yet due.... 21 72 .. 209,606,611 63 .. 209,123,226 54 
who di ey BENS . 6. os cccecvecs 61,832 42 .. 80,756 73 .. ee 
| ir tbe —e bills, branch 561 0 0 0 
ae Marsares co Gepesita ‘ot 74,000 0 . 8,435,000 0 
ving, Do in branch bance: °°: 0 :. 3617500 0 :: 9,740,100 0 
a ab Do by eee epeaates tn a ' ee opty 96 .. 151,644,784 29 
8 ee eee 493,61 ** 948,292 ef 188,622,869 
Advance to the State (Con- : . 
ventions, June 9, 1857, 
Govt March 29, 1878) il 180,000,000 0 .. 140,000,000 
Dement stock reserve.. 12,980,750 14 12,980,750 14 .. 12,980,750 14 
arene ie owns no 99,626,904 73 99,621,614 95 .. 99,605,428 79 
of June 9, 1857) ........ ++ 100,000,000 - 100,000,000 
ee, and furniture of the ’ r s 
perty branches apsesess 17 .. 18,568000 17 .. 18676400 51 
Expenses of management... 2.155.246 90 2,026,529 56 °. 2,198,323 36 
come” eA 8,407,444 16 8,407,444 16 8,407 444 16 
Sundries 2... lL0L STSAM B22 30 2. 29857666 6B. 38,464,589 25 | 
WOU  cecscdeheiaxcsd 4,584,002,618 66 . .4,587,987,667 52 ..4,580,101,14 81 
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INCREASE. 
Private Geposity .o.ic cs cccscecvtesycctececcncece 
DECREASE. 
CIO ooo. s ink ines cake Cocandcbawandecesutee 
WLOASATY GOOOUNS ©... cc scccccecsensecccaccnerces 
PRONTOR. 6.6 oinc civ tacncdeen carebetencsicntedeons 


| The London exchange remains firms at 25f 24c, and 
The demand 
for Napoleons for export tv Cuba continues, and their 
price has advanced to 1} per mille premium. The cash 
to-day and last week was made up as under :— 


private discount is offered at 1§ per cent. 


——August 25.—_—_, 
Francs. 
-- 1,887,740,440 = 75,509,618 .. 
1,247,064,439 = 49,882,577 .. 


Francs. 
Gold 
Silver .. 


3,134,804,879 = 125,392,195 .. 


Spanish Exterior 1f 92}c, at 42f 474c, and Cuban 
Five per Cent. Bonds 
Brazilian Fours have advanced 
1f 50c, to 57f 90c; Portuguese Threes lf 35c, to 19f 35c; 
North of Spain shares are 2f 50c better, at 74f 50c, and 
In mining shares De Beers have 

gained 4f 50c, at 646f; Geldenhuis 7f, at 161f 50c; 
| Randfonteins lf, at 36f; Oceana 50c, at 18f; French 
Among shares with a fall on the 
week are Tharsis 50c, to 177f 50c ; Chartered Company 
25c, to 61f 50c ; Consolidated Goldfields, 50c, to 110£ 50c ; 
Langlaagte Estate lf, to &3f; 


Six per Cent. Bonds 7f, at 226f. 
are unchanged at 170f. 


Saragossa 6f, at 148f. 
Rand 50c, at 45f 50c. 


Ferreira lf, to 625f; 


Robinson Mines 2f 50c, to 209f 50c ; East Rand 50c, to ig 
133f 50c. ia 
Par. Aug. 25. Aug. 18. 4° 
f or <6 rs z-¢ oe 
Three per Cents. ...... 100 .. 103 674 .. 103 524 + O15 § 
Redeemable Threes.... 100 .. 102 0 .. 10185 + O15 «3 
Three-and-Halfs ...... 100 .. 106 274 .. 10630 —- 0 2% 3 
SERA, wemhed terres ce 100... 93275 .. 920 + O55 wy 
Austrian Gold 4%.... 100.. 10415 .. 10415 .. .. a? 
Turkish Fours........ 100... 2342) .. 2340 + O 2 oe 
Egyptian Unified .... 100.. 11045 .. HO 0 + 04% pei 
Bank of France Shares 1,000 .. 3,550 0 ..3,570 0 — 20 0 us 
Banque de Paris...... 500... 965 0 .. 47 0 +18 O ty 
Comptoir d’Escompte 500.. 599 0 .. 591 0 — 1 O il 
Crédit Lyonnais ...... 500 879 0 .. 877 0 + 2 0 | 
Crédit Foncier........ 500 690 0 .. 684 0 + 6 0 ST 
Paris Gas Shares...... 250... 1,135 0 .. 1131 0 + 40 ue 
Suez Canal .......... 500 .. 3,717 0 .. 3,702 0 + 15 O ei 
Northern Railway .... 500 .. 2,168 0 .. 2,16 0 + 3 0 i 
Western Railway 500 .. 1227 0 .. 1230 0 — 3 0 . at 
Orleans Railway ...... 500 1903 0 .. 19098 0 — 2 0 . 
Eastern Railway...... 500 .. 1095 0 .. 1099 0 — 40 if 
Lyons Railway ...... 500 .. 1,955 0 .. 1,955 0 ws k 
Southern Railway .... 500... 1,460 0 .. 1,461 0 — 1 0 ‘ 
South of Austrian Rail. 500... 17350 .. 176 0 2 50 
Rio Tintos Ord. ...... 250... 737 0 735 0 20 


A important circular of instructions has been issued by 
the Director-General of Customs with reference to the | 
refusals of officers of his department to accept declarations | 
and certificates of origin presented at the Customs for the 
payment of duties on foreign imports into France. This | 
was one of the grievances submitted to the Director- 
General by a recent joint deputation of the Paris, British, 
and London Chambers of Commerce, and is a first satis- 
faction obtained. The attention of the Director-Ceneral 
was at the same time called to other vexations and 
obstacles opposed to the importation of British mer- 
chandise, among which were the frequent changes of 
class without previous notice and the system of expertise 
and arbitration in disputed cases as to the nature of the 
merchandise or thecategory to whichit belongs. Merchants 
who have imported an article ee frequently find 

ves fined for 
false declarations, simply because between two consign 


their goods impounded and them 


porters, from the class 


belonged to a different one subject to a higher duty. 
the cases of expertise the choice by the importer 
representative to defend his interests is limited to a list 


of French merchants or manufacturers, 


in his trade or ak 
General of Customs i to take into 








————August 18.—— 


1,885,349,645 = 75,413,986 
1,245,472,346 = 49,818,894 


3,130,821,991 = 125,252,880 


consideration 
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of the initiative taken by the Paris, British, and London 
Chambersof Commerce. M. Bousquet, the new director, 
who succeeded to the office at the commencement of 
the year, when his predecessor was appointed to the 
governorship of the Bank of France, admits that 
the result of an inquiry made by him has been 
to show that the complaints laid before him 
were not without foundation. He remarks to his 
subordinates that while they are not bound to accept 
the certificates of origin accompanying merchandise, 
they should not systematically reject them. The ques- 
tion of reciprocity, he adds, must not be lost sight of. 
French certificates of origin accompanying French ex- 
ports are, he admits, generally accepted by foreign 
Customs, and if the French Customs made a practice’ of 
challenging the alterations relative to foreign merchan- 
dise, reprisals damaging to the French export trade 
would have to be feared. He condemns the system 
which appears to be practiced by some Customs officers 
of promoting an expertise to evade the responsibility of a 
decision. When an examination of the merchandise has 
not given rise to any presumption that the declaration 
is inexact, ard the officer has no reason to suspect 
the good faith of the parties, and the certificate 
of origin in due form, and given by a proper 
authority, it should bea accepted. It is to be 
hoped that this lesson will produce the desired effect, 
and that abuses of the kind will become less frequent. 
That they will disappear entirely is scarcely probable, 
as Customs officers receive a share of the penalties 
imposed on importers. It is presumably from that 


1258 
the complaints urged by the deputation, and the present | 
| circular to the agents of his department is a first result 
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: a cause that Customs officers refuse information to impor- 
4 4 ters when the latter are in doubt as to the class to whieh 
a4 ¢ their goods belong, and which article of the tariff is 
5 q | : apyvlicable for payment f the d y =) i , 
7) ae* applica payment of the duty. There is, however, 

ey . : ° . 

« i : cause for satisfaction that the new Director-General of 
U ¥ ‘ 
- | : Customs 

4 


has given proof of a desire to meet complaints, 
and for hope that the concession now made may be 
followed by ( ther a 

The general tables of French foreign trade in 1897 
have now been issued with the quantities revalued 
according to the prices of the year as fixed by the 
Valuation Commission at the Ministry of Commerce. In 
the provisional returns published at the commencement 
of the year the prices of 1896 wereused. The difference 
Ss uminportant, showing that prices were well main- 
tained last year, the imports being only set back 
from 4,000,126,000f (£160,005,040) to 3,956,000,000f 
(£155,240,000), and the exports from 3,675,613,000f 
(£147,024,520) to 3,598,000,000f (£143,920,000). Com- 
pared with 1896, the imports in 1897 increased 
157,421,000f (£6,296,840), and the exports 197,080,000f 


(£7,883 200), the quantities in each year being calculated 
on the prices of that year. 


° 
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Anglo-French trade in July amounted to 41,693.000f 
(£1,667,720) of imports into France, and 74,791 0008 
(£2,991,640) of exports to England, an increase of 
2,408,000F (£96,320) in the former, but a decrease of 


21,683,000f (£867,320) in the latter. The totals for the 
seven months 
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ee were 292,526,000f (£11,701,040) of 
Le 8 imports, and 611,058,000f (£24,442,320) of exports, a 
Bates gain on the year of 4,980,000f (£199,200) in the British 
Pear e imports, but aloss of 74,479,000t (£2,979,160) inthe French 
| i § in exports. The French exports of silk goods to England 
Pabst remained stationary at 95 millions francs (£3,800,000), 
;% eS : but there was @ great falling off in woollens, which 
Pb ye. declined from 99 millions (£3,960,000) to 62 millions 
erese a (£2,480,000) on the ‘seven months of the year. The 
Peake: N | imports from Spain, favoured by the rates of 
Sata exc » rosé from 127 millions to 200 millions 
Le By (£8,000,000), 46 millions (£1,840,000) of the increase 
ie fio being im wines. The total increase in the imports 
% «4 e: of corm and flour was from 76 million francs 
La Bice (£3,040,000) to 512 millions (£20,480,000). Of this’ 
be Bien — 100 millions (£4,000,000) was in the imports 
Chie | mm Russia, and 237 millions (£9,480,000) from 
ie re ’ 3 United States. The French exports to the United 
13 Bi se States es declined from 162 millions (£6,480,000) to 102 

re 2 a: te: millions (£4,080,000), an effect of the war. 
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Since the commencement of 1892 the Paris Mont 4 

Piété, or municipal pawnbroking establishment, bas 

added to its other business that of lending mone 


sums not exceeding 500f on certain French public seeusi. 


ties, namely, French Rentes and railway shares gnq 

bonds, and Crédit Foncier bonds. The service jg gf 
great convenience to the working classes, as the bap 
do not care for such patty operations. The amount of t 
loans remains almost stationary, and was 5,818 862¢ in 
the first six months of the present year, againg 
5,817,557f in the same period of 1897, and 5,790,841f jp jj 
1896. More than 85 per cent. of the loans were og 
City of Paris and Crédit Foncier bonds, which are the 
favourite investment of the popular classes, ag 
carry drawings of lottery prizes in addition to interest, 





THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) | 
1 


New York, August 16, 


With the end of the war, business has taken the cours 
anticipated, and in nearly every lina there are signs of 
revival in demand. Manufacturers generally are arrang. 
ing to increase outputs, merchants are buying stocks 
more freely. and the beginnings of fall trode are sneh ag 
so longatime. Following the panic of 1893, there came | 
the extreme depression of 1894, a moderate reaction in | 
demand and prices in the spring of 1895, and another set 
back in 1896, caused by the currency disturbance and 


awe 


the excitement over the Presidential campaign. | 
In 1897 we began the upward movement again, 


and early last spring believed the way clear 

a wide expansion of general trade. Then came the 

112 days of warfare with Spain. Now that the war| 
is over, it is found that comparatively little unfavourable 

influence was exercised by it, yet it naturally prevented 

an expansion which would have taken place. But mo 

sooner is peace signed than evidences multiply of the 

near approach of that expansion in business which ha 

been the dream of the trader since the first rebound | 
after the panic of 1893, which occurred in 1895. Ibis 

five years, therefore, since our industrial, commercial, | 
and transportation interests found themselves coasting 

along the crests of the waves of prosperity. But every 

week brings with it the indication that business in 188 

and 1899 is likely to surpass in volume and value the 

extreme records of 1892. . 

New companies continue to be organised to finance 
trade in Porto Rico, Cuba, the Hawaiian Islands, and 
the Philippines. Industrial organisations are forming 
to secure the wealth of timbers, ores, minera!s, and the | 
products of the soil which those islands contain. Ame} 
steamship Jine to run from Tacoma to the Hawaiiat | 
Islands is just announced, and there are others to MB} 
from Galveston to Cuba and Porto Rico, and free | 
Mobile, Norfolk, Baltimore, New York, and Boston | 
the late Spanish possessions in the West Indies | 
Vessels are leaving all of these ports for the islands | 
which were lately owned by Spain, and all of them at} 
carrying prospectors, prospective investcrs, and othett | 
who are seeking to make the new soil yieid returns com 
mensurate with the American point of view. 
loaded with provisions are sailing thither, and 
insurgents in Cuba lay down their arms and go Da@ 
the soil, as it were, there is good reason to believe 
' within a year that which was known as the 


Pearl e 
Antilles, the fairest jewel in the Spanish yee 
















scintillate with prosperity under the practical 
of the United States. 

The first to feel the stimulative effects of 
following the successful war are iron and 
have taken a great bound, both in prices 
One order for billets of 50,000 tons is ana 
price is $1 a ton higher than it was a wee . oa 
beams, rods, as lates are’ likewise advanced, 
central Western mills are filled with orders for -~ ; 
j months ahead. The negotiations on foot for a / 
solidation of several of the largest steel works | mt 
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country, including the Illinois Steel Company, point to 

he continuation of that tendency towards the con- 
stitution of trusts which has been at work here so long 
in every industry, and in many of the distributive lines 
of commerce. , 

Hardly second to the improvement in the iron and 
steel manufacturing industries, is the activitv in and 
confidence cver the prospects for wheat and Indian 
corn. Notwithstanding the estimate of a total domestic 
crop of 700,000,000 bushels of wheat, ths export demand 
maintains such proportions that the price declines to 
recognise the extraordinarily large yield promised by the 
next harvest. More effective than that as a_price- 
making influence is the hoid-your-wheat attitude of the 
farmers. After the large wheat crop of 1891—which, 
by the way, was underestimated by the Government, 
and which was followed by several other large wheat 
crops, all of them larger than the Government reported 
—the farmers endeavoured, during several successive 
years, to secure some concerted action, looking to a 
refusal on their part to market their wheat. This was done 
in order to artificially advance the price, which, as will be 
recalled, continued to decline during the years referred 
to. But every effort was « failure, and the price sagged 
steadily. Now that the change has come, that the 
farmer has had a series of unprofitable years followed 
by one good one, after he has paid off the larger portion 
of his morgaged indebtednesses and has another 
bumper crop in sight, he is succeeding in securing co- 
operation in witbholaing wheat supplies from market, 
and this, too, at a period when such action is hardly 
necessary in order to maintain prices. It is the old 
story of ‘ It never rains but it pours.” 

The tendency of prices generally during the past 
mouth has been moderately upward, as shown by the 





standard index numbers. The leading advances have 
been made in prices of cotton, on the report that rains 


have demaged the crop slightly, coffee, copper, rubber, 
lead, lard, beef, and oats. 

If any special measure were required in order to 
determine the tendeney of the volume of trade to expand 
or decline, the totals of bank clearings would supply it. 
The volume of clearings throughout the country for the 
past two months has ranged far above like totals in 
preceding years, and, moreover, is widely distributed 
throughout the country. While the iron and steel 
industries, as explained, have promptly felt the impetus 
of improved conditions, textiles have not been so for- 
tunate. It is true that the print cloth mills at Fall 
River decided not to shut down during the month of 
August, but it is doubtful whether this is due as much 
to an improvement in demand, present or prospective, 
as itis to fears that the check to the output in New 
Paglond may be taken advantage of by southern cotton 
mills. 

Relatively, the greatest activity in staple lines is 
reported by dealers in dry goods, boots and _ shoes, 
groceries, hardware, lumber, and hides, and in the 
regions supplied by Chicago, St Louis, Kansas City, 
Omaha, St Paul, and Minneapolis the movement of 
these goods is phenomenal, merchants at some points 
"eporting the necessity for working night shifts in order 
to keep up with the demand.’ 

On the Pacific Coast general trade is quite active. 
The situation in California, however, is tess favour- 
able, owing to the ravages of the drought, which 
has had very unfavourable effects on the fruit and 
grain crops, notwithstanding the refusal of the Press 
and trade there to advertise the fact for fear, presumably, 
that spreading the information may in some way make 
the situation worse. 


—————_——= 


AUSTRIA-HUNGARY. 
(FROM OUR OWN CORRESPONDENT ) 
Vienna, August 23. 
The days are drawing near in which the Governments 


of Austria and Hungary must come to an agreement, for 
on September 5th the Hungarian Premier has to 
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sparing in asking questions as to how he fought-for the 
interestsof Hungary in the great battle with the Austrian 
Government. Austria has given up its plan of per- 
sisting in getting the present provisional state of affairs 
prolonged, and seems prepared to make the sac- 
rifices which Hungary demands as the price of not 
taking immediate measures for a total separation 
of the Customs lines. During several years ,pre- 
ceding the expiry of the States Treaty with Hungary, 
and under Count Badeni’s Government, prolonged 
negotiations were carried on with regard to every 
single item of the treaty, and Austria gave up 
many points to Hungary, with the understanding 
that in the new treaty the figures of the quota of 
the contribution of each country towards the common 
expenses vould be altered, that Hungary would pay 
@ sum proportionate to her present resources and 
relieve Austria of a part of the weight of the expenses 
for thearmy, &c. Now that matters are in such a sad 
imbroglio, the Emperor makes use of his right to fix the 
quota if it cannot be fixed in any other legal manner, and 
he simply leaves it where is was. Now the Hun- 
garians say they will postpone their plans for .a 
separate Customs line for a while, if Austria con- 
sents to put in force all the articles of the treaty 
as they were settled in the negotiations in Count 
Badeni's time, although these articles have not been 
sanctioned by Parliament. This is how Hungary p.o- 
tects her interests, and coins money out of Austria's 
insuperable difficulties. Austria is likely to consent to 
these terms, under which she will be a heavy loser, 
merely because she fears that Hungary might realise its 
threat of a separation. The question is, Should Austria 
take Hungary’s threat so very seriously’ Tor the next 
four years Hungary has her hands bound by the treaties 
of commerce with foreign countries, which do not 
expire until December, 1903, and bind Austria and 
Hungary alike. All these treaties are based upon 
a common Austro-Hungarian Customs line, and if, con- 
trary to the stipulations of the treaties, a Customs line 
were established between the two countries, all foreign 
Powers would no doubt give notice that the commercial 
treaties should terminate. But how could Hungary at 
so short a notice provide herself with an autonomous 
tariff and the complicated administration of an indepen- 
dent frontier line? In Hungary imports have for many 
years far exceeded exports, the excess in 1897 being 
no less than 14 million florins, and as the harvest of 
1897 was but a poor one, the first half-year of 1898 
will be a greater disappointment still. Hungary's debts 
contracted with foreign countries amount to two 
milliards ; the interest she has to pay every year exceeds 
100 million florins, and the lion's share of this amount 
is due to Austria. Austrian capital is invested in 
Hungarian stocks to an enormous amouaot, Hungarian 
bills to the amount of many millions are owned by 
Austrian banks, and Hungarian customers must owe a still 
larger amount to Austrian merchants. The indust:yand 
the agriculture of both countries are intimately connected 
by thousands of invisible threads. Of Hungary's harvests 
80 per cent. is sold to Austria, where a good price is 
paid, because there is no duty to pay between the two 
countries. Hungary would have to seil her corn 
and flour at a very low price indeed if it had 
to seek buyers for it in the international market, 
where Russian, Indian, and American corn would be in 
competition with it. A separation from Austria must, at 
all events, damage Hungary's credit, raise her rate of 
interest, and put a return to cash payments out of the 
question for a long time to come. @re serious 
drawbacks, and no Hungarian Government could risk so 
much with impunity. Still, Hungary's threat seems to 











take effect, and the Austrian Prime Minister, in his 


exclusive desire to smooth matters for his {mperial 
master, and tide affairs over until after the celebration 


of the Jubilee, will lets Hungary gain a victory, under 
the effects of which Austria will smart a long time, 


The Bourse is hopeful—it does not look far into the. 


future, and if an 


ment of any kind is brought — 


' about by the end of this week there ig the hope of an 


before the Reichstag, and the Opposition will not be ' ordinary state of affairs for some months to eome. 
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Austria is all for tiding over difficulties, and maintaining 
a dignified silence even at the cost of defeat. In 
Hungary the whole population raises a cry when the 
| country’s interests are at stake, and any amount of noisy 
| remonstrance is considered justified if the country will 
profit by it. And that is how Hungary will always get 
the better of Austria. : ; 

The half-yearly account of Austria-Hungary's foreign 
commerce has just been published. The imports ex- 
ceeded exports by 65:2 million florins, whereas in the 
first half-year of 1896 the exports were 19-2 millions 
in advance of imports, so that the present balance is 
more adverse than that of last year by 84-4 million 
florins. The total imports amounted to 437-8 million 
florins, of which 241-2 millions fall to the share of 
agriculture, 41-7 millions to the mining industries, and 
1549 millions to the other branches of industry. The 
exports amounted to the total of 372-6 million florins, 
the share of agriculture being 125°6 millions, mining 
products 28-0 millicns, and industry 218-9 millions. 

In Austria some anxiety is felt as to whether Cuban 
sugar will now be imported free of duty to the United 
States. This would bea deathblow to the Austrian sugar 
| trade as it stands at present, for all its over production 
has hitherto been sold to England and the United 
States. The question would have to be considered 
whether under such circumstances it would be worth 
Austria’s while to grant the United States the most 
favoured nation “ tariff.” 

The Vienna Chamber of Commerce publishes an 
account of Austria’s manufacture and sale of cycles 
during 1897. The production of cycles almost doubled 
during the year, the total number made being 70,000. 
The manufacturers have succeeded in producing useful, 
cheap cycles, so that the majority of cyclists buy 
home-made machines, and the importation of English 
and American cycles is restricted to first-class produc- 
tions. And not only did the home market improve, the 


number of cycles exported also increased from 5,135 in 
1896 to 8,690. 






















Correspondence. 


STOCK SPLITTING AS APPLIED TO BANK SHARES. 
TO THE EDITOR OF THE ECONOMIST. 

Sir,—It is to be hoped that the proposals of the 
Chairman of the London and South-Western Bank may 
receive full discussion, both pro and con, before a final 
opinion is given on an extremely interesting question. 
Indeed, it might happen that this was just such a scheme, 
as in due time, would provide a first-class stock for the 
class of persons who gladly pay a higher price for a fixed 
dividend with a diminished risk. Now that 3 per cent. 
Debenture Stocks of the best railways are at 115, and | 
2} Preferences at 92, there is a great deal to be said for 
applying the same principle to Joint-Stock Banks. 

The market value of the Joint-Stock Bank shares in 
the United Kingdom (omitting that of the Bank of 
England) is estimated in your recent “ Banking Supple- 
ment” at £186,055,800, which, on a 4 per cent. basis, 
represents annual dividends of nearly £7,500,000. Taken 
at ird instead of ¢rd the proportion existing in railwaye, | 
and again omitting the Bank of England, the paid u | 
capitals of £61,967,647 would allow of £20,655,882 | 
which, at 3 per cent. instead of 4 per cent., would 
yield £206,558 per annum more profit to the re- 
mainder, or the deferred shareholders, and the gain 
to the banking interest would be the capitalised value 
of this £206,558. Further, on the present 
earnings of the body of shareholders are redu 
issue of new shares by having to divide the profits over 
a larger area. In the bank named, no doubt the present 
shareholders have every reason to be satisfied with their 
investment, but that satisfaction will not be diminished 
if it can be shown that these profits are capable of a 
satisfactory increase, whilst a new body of shareholders 
would be attracted to the bank, each of whom would be 
interested in its welfare and prosperity.— Yours, &c., 

. 9 — Bank GENERAL ManaceEr. 
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NEW LOANS AND NEW COMPANIEs — 
The new issues of the current year, 


Capital Applications. 
Amount 





Nominal Offeredto Payment 
Capital. the Epaie. Thereon, 
Amount previously subscribed. . . -120,374;53) .. bi i 
Issues of the week— 
Frank Wright's Prepayment Gas 
Meter Corp. 6 %, Pref. ...... 10,000 .. 10,000 . 2,500 
Alton and Co. (Brewery) 44 % + Tm 
By GOED «cn escecsecone ss 30,000 .. 31,500 .. 3000 gag 
2 41 ee — 
Total offered for subscription to | otal offered for = ip ~_ 
date in— whole year— 
Sel til setvenans £120416030 | 1897.........000000..., J : 
ees it sc naan 105984356 | 1886........0000000% 4 
alin cteeatecndekele i ee See 
Mt tdg.. cece 79,355,056 | 189%. Pra 
hs ovehiun és neat Ue, A>. BEB cnncneccs..s0cdel 43,\411y 


NEW CAPITAL ISSUES. 
Wright's Prepayment Gas Meter C 


Limited.—An issue of 10,000 6 per cent. preference shares oj | 
£1 each has been offered for subscription by this 
Although the company has been in existence for a considerable 
period, the prospectus contained no satisfactory account ag ty 
the results of its working, and in the absence of such obviously 
necessary particulars subscribers to the issue would display 
more than ordinary simplicity. 


Alton and Co., Limited.—This brewery company, which 


has paid dividends of 10 per cent. or upwards on_ its ordinary 
capital for ten years, offers for subscription £30,000 (balance of 
£90,000) 44 debentures at the price of 105 per cent. The state. 
ment of profits shows an ample margin over the amom | 
required to pay the interest, and the debentures consequently | 
afford a safe investment to return 4} per cent. ; 


W.H. Chaplin and Co.—We are informed that the find 
batch of letters of allotment in respect of the issue of 50,0 
5 per cent. cumulative preference shares has been posted, and 
that the issue has been considerably over-applied for. 


Newfoundland Fish Industries. — A preliminay 
announcement of a company under the above title is made for 
issue in the course of the next few days. The capital istob 
£250,000, of which, it is stated, £70,000 will be available for 
working capital. The enterprise is to be directed to the 
ment of the fish industries of the colony of Newfoundland,andwil } | 
acquire the patent rights of a process for the manufacture d 
fish oil guano, &e. It is stated that the Government of th 
colony will be represented on the local board of management, 
and that an Act of the Legislature confers certain rights and 
privileges on the company, including cash payment of the 
dividends on the preference capital. 





MEETINGS, &c. 





SOUTH-WEST AFRICA COMPANY, LIMITED. 

An ordinary general meeting of the shareholders in the South: 
West Africa Company, Limited, was held on the 24th instant at the | | 
Cannon street Hotel, London, Mr George Cawston (the chairman o 
the company) presiding. 

The secretary (Mr C. Launspach) having read the notice comvel 
ing the meeting, . 

The Chairman said: On December 22nd last we issued yous & | | 
cular enclosing the accounts for the year ended June 30, ! 
at the same time informing you that, as important 
were then passing between the company and the German 
ment, it was intended to postpone the holding of the general meet 
ing until those questions were ripe for your consideration. West 
glad to be able to inform you that the time has come now t 
for your approval a convention which has been made with the [o- 
perial German Goverment ; but before dealing with it in 
explaining to you the various changes which it has made in youre 
cession, I propose shortly to deal with the accounts upto June . 
1897. These are so full that 1 do not think it is necessary 
deal with any of the items. The period covered by those d 
is one devoted to exploration, mainly for the oon 
obtaining data to guide us in the selection of misig 
and freehold areas to which we are entitled under our origi! 
so-called Damaraland concession. This bas been suce A 
plished. The whole expenditure for the year, including the w 
in South Africa and in London and in Garmany, P 
ted a neces] 


£7,600. The ravages caused by the rinderpest crea net 


for ots immediate construction of a railway. The D 
wishing to impede the development of the protectorate, 

expressed its willingness to meet the German Government inte 
matter, and negotiations were carried on by some of the pest 
of your board with representatives of the German nent “ 


The object of the negotiations was to enable the 
construct a railwa 


ort y, the company giving up its monopat 
obtaining compensation by the granting of other rights. 
of the convention is before the shareholders, and to sav@ F 
necessity of comparing it with the original concession, I 
































|’ August 27, 1898.] 


to point out the principal changes which have been made. The 
company gives up the following :—(1) Under Article 18 (a) the ex- 
clusive right of construction of railways during ten years from the 
date of concession—-August, 1892. (2) The undertaking on the part 
of the Government not to work competing lines for thirty years 
from date of submission of railway plans. (3) Land with mining 
rights on each side of lines constructed by the company of a width 
of 10 kilometres, as far as such land and rights may have been at 
the disposal of the German Government. We have retained all 
necessary rights to enable us to build railways for the use of the 
company in the opening up of the territory which it controls, though 
we shall not be entitled to build for public traffic if the line would be 
competing with any built, building, or seriously contemplated by the 
Government. All the rights we have agreed to waive were con- 
ditional, in accordance with Article 18 (f), on the company 
panes £20,000 before the year 1902, and thereafter expending at 
the rate of £10,000 per annum till the first 100 miles of railway 
had been completed. This obligation disappears with the 
surrender of the rights alluded to. (4) The exemption from imposts 
and taxation of railways, harbours, buildings, ond establishments 
appertaining thereto, reduced from tifty to twenty-five years from 
date of opening. (5) The right to import, free of duty, materials, 
machinery, tools, &c., for construction, equipment, and mainten- 
ance of railways and harbours reduced from fifty to twenty-five 
years, which reduced period is amply sufficient for all practical 
purposes. 

In consideration for the surrender of these rights the Govern- 
ment has granted to the company the right of searching for and 
getting minerals in Ovamboland, covering an area of over 20,000 
square miles. The company retains the right to make railways in 
its own territories, but not to make them for public traffic where 
they would compete with existing lines, or lines which the Govern- 
ment is about to undertake and connect with any point on the coast 
north of the Walfisch Bay. In consideration of the fact that the com- 
pany, through no fault of its own, was unable to select its mining rights 
under its concession of September 12, 1892, within the three years 
laid down in Article 1 thereof, it is agreed that the time within 
which the company under Article 5 of the concession shall prove 
the commencement of regular mining operations shall count from 
September 12, 1896, instead of from the date of the concession, and 
will thus run until September 12, 1904. Itis needless to say that it 
is the intention of the board, notwithstanding this extension, to 
commence operations as soon as possible. Yon will notice in the 
convention that the German Government is entitled to a share of 
the protits we may derive from the mining rights in Ovamboland, 
though the profits derived from precious stones, copper, and copper 
ores, will not be divisible under this agreement, but will remain 
the sole property of the South-West Africa Company, and when the 
territory is thrown open they will also be reserved for you. 
The result of this arrangement, as a whole, is that whilst 
the sacrifices we have made are of great importance for the 
Government and for the development of the colony, on the other 
hand we have been very fairly met by the German Government, 
which has granted us adequate compensation. We feel justified in 
saying that both parties are well satisfied with the arrangement ; 
so that we confidently hope that our relations with the Govern- 
ment will continue as satisfactory as hitherto. One result of this 
arrangement is that the mining rights of this company now extend 
to the northern boundary of the German Protectorate in South- 
West Africa, adjoining the Portuguese colony of Angola. Our next 
neighbour in that colony ic the company called the South African 
Company, which holds miming rights covering an area of 335,000 
square miles, having a cash working capital of £29,000. Some of 
our directors have been large shareholders in this company since 
its formation, and have through their influence secured for you the 
option of acquiring the whole of the issued capital of the under- 
taking, amounting to 450,000 shares, on the terms set forth in the 
report. This option is for your consideration ; those directors who 
are interested in both companies naturally do not vote upon the 
matter. 

According to information supplied to us, the territory hitherto 
has only been known to Boer hunters and a few explorers, who, 
however, are unanimous in recognising its high importance in res- 
pect of mineral wealth. It is described as an essentially mining 
country; iron pyrites and copper ores are found, particularly on 
the banks of the Cunene, forming the German frontier of Damara- 
land. The addition of this area to the rights already controlled by 
the South-West Africa Company will be of great value when the 
whole of the territories are thrown open to the public, as people 
desirous of prospecting in the territory controlled by us would pre- 
fer to have a large area to deal with. We shall no doubt be able, 
when these additional rights are acquired and arrangements com- 
pleted, to agree with the Koako and Hanseatic Companies to throw 
open to the public an aggregate area of mining rights amounting 
toabout 130,000 English square miles, the board having in view the 
granting of rights to peg out claims for Panes syndicates, and 
companies if they are prepared to find the necessary capital, our 
company and those we are interested in to be entitled to a share of 
the profits made ovt of the ventures. We, therefore, intend to ask 
you to-day to pass a resolution dealing with the arrangements we 
have made for the acquisition of the interests in the South African 
Company, but the resolution is worded so as to give your board 
full power to complete the transaction if it thinks fit, as at present 
the directors consider that some modifications are necessary in the 
terms of the arrangement. As regards the purchase price agreed 
to be paid for these shares in the South African Company, I hardly 
need point out that it. is utterly impossible to arrive at any exact 
valuation of so vast a property, which, so far, has been but little 
explored. The only course in such circumstances is to form, as 
near as may be, a rough estimate relatively to the value of our 
own shares, which also represent a property of much the same 
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eharacter. Taking all the circumstances of the case into con- 
sideration, the directors think that the price agreed updn is 
a fair one, provided that certain modifications of the con- 
tract alluded to which the directors think desirable are 
obtained, The directors, therefore, recommend the purchase. For 
some time past we have been carrying on negotiations for the for- 
mation of a syndicate, with ample working capital, for the further 
development of some of the copper deposits owned by your com- 
pany, and we hope shortly to bring these negotiations to a satis- 
factory conclusion. To enable your board to carry out the purchase 
of the interests in the South African Company, and to provide 
shares to be issued for working capital at a later date (which shares 


would not be allotted at a less price than 20s), we have been obliged 


to ask you to pass a resolution increasing the capital of the com- 
pany to £1,000,000 by the creation of 500,000 additional’ shares of 
£1 each, and we may inform you that we have consulted a large 
number of our shareholders, who have had these various matters 

ut before them, and which have met with their fullest approval. 
n addition to the various interests mentioned, we have also secured 
a substantial holding in the South African Territories, which owns 
mining rights over a large proportion of the scuthern part of the 
colony. Assuming the completion of the purchase of the South 
African Company's shares, we shall have under our control a cash 
working capital of about £75,000, which we consider ample for all 
our purposes, and in this figure we are not taking into account 
your interest in the South African Territories or the Damara- 
Namaqua Trading Company, the former having over £40,000 of 
cash working capital and the latter about £17,000 invested in its 
business. I will now move: “That this report of the directors 
produced, together with the statement of the company’s accounts 
at June 30, 1897, duly audited, be now received, approved, and 
adopted.” 

Mr A. Woermann seconded the motion, which was carried 
upanimously. 

The Chairman next moved: “ That the meeting approves the 
arrangements between the company and the German Government, 
embodied in the convention which has been submitted and explained 
to the meeting, and authorises the board to carry the same into 
effect, subject to any modifications, if any, which the board may 
approve.” 

This was seconded by Mr Woermann and agreed to. 

The following resolution was also carried unanimously: “That 
the capital of the company be increased to £1,000,000 by the creation 
of 500,000 additional shares of £1 each.” 

The meeting also formally approved the arrangements which the 
directors had made for the purchase of shares of the South African 
Company, Limited, and authorised the board to carry the same 
into ‘effect, with such modifications, if any, as the board might 
approve. 

Messrs George Cawston and Edmund Davis (the retiring 
directors) were re-elected, as were also Messrs Cooper Brothers and 
Co. (the auditors). 

A vote of thanks having been passed to the board, the chairman 
briefly acknowledged the compliment, and added that he thought 
they might look forward to a better time coming for the colony. 
He believed there would be considerable development in the colony 
in the future. They had an enormous country, which was no 
doubt full of minerals, and it only required to be opened up. The 
German Government had got rid of the troubles they had had 
with the natives, and he believed there was now nothing but a 
bright future in front of them. They had the necessary capital, 
and were perfectly ready to meet any business that came forward. 

The proceedings then terminated. 


RUBBER ESTATES OF PARA, LIMIT ED. 


The first ordinary general meeting of the shareholders in the 
Rubber Estates of Para, Limited, was held on the 23rd inst., at 
Winchester House, Old Broad street, London, the Hon. J. A. de 
Grey presiding. . 

The secretary (Mr E. F. Johnston) having read the notice con- 
vening the meeting, 

The Chairman said: Gentlemen, as you know, this is the statu- 
tory meeting of this company, and therefore there is no actual 
business to transact; but it is usual on these occasions for the 
chairman to make a statement about the working of the company 
and its prospects. Now, the first thing I have to do is to express 
my great regret--which, I am sure, you all share—that our aaie- 
man, Lord Castletown, is not able to be present. Unfortunately. 
he is detained in Ireland by an important board meeting, which 
prevented him coming here to-day, and he wishes me to make his 
apologies to the meeting for not being present. This is an interest- 
ing occasion; for this company, I believe, is the first—certainly 
the first English company—formed to work rubber estates in the 


country of Para, from which, as is probably known to 
all of you, the very best rubber goes to all parts of the 
world. I may say that we have had a slight delay in the holding 


of this meeting, and it was for this reason-—because your directors 
were anxious, if they could, to have been able to announce to you 
when they held their statutory meeting tha, the property had been 
transferred to us, and that all formalities had been concluded. 
Unfortunately, we cannot announce this to you to-day, because, 
in consequence ot the numberless formalities which have to be 
one through, the matter has been slightly delayed. However, I 
on great pleasure in raying that our latest advices show that no 
obstacles stand in the way, and I will read you the last telegram 
we received, dated August 11, from our agent, Mr Keanthack. It 
says:—* Land tax payable at Anajas. Remittance sent by Milne, 
os left here last night. Will most probably receive the receipt 
during the next week or two, when transfer will be duly 
out.” Therefore, I may say that the matter is in course of set 
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Bee Sean 


; '  Guacostions then laid before you, my task to-day wilt | 
ment, and probably will be completely settled in a very short time. made in the aah in certain details the oun 
{| T) en it may interest vou to know that we have appointed Messrs | be simple.and Sh08® 


f obtaining the | arrangements have been altered, still, none of these alterations are / 
Keanthack and Co. as our agent by for the purpose ol ae k coinenlal the conditions of the whole arrangement remaining, in 
transfer, and also as our commercial agents in Para. Mr meee | the opinion of the directors, precisely as they were before. We 
the senior partner in the firm, was lately the British Consul ; he is | ~ a aware that any material change has entered into the 
a gentleman of the highest reputation, and we have every confidence | 2 hn and we believe the conditions offered to us are in no way 
in him. We have also appointed Mr G.T. Milne as our estates | m » than they were when last we discussed the subject and when 
manager, to reside on the estates and look after the eee re pa re practically unanimous that the arrangement for transfer 

4 . } , fe were aaih) - "An ci 
has had considerable experience of these parts, he 1s thoroughly | Th uld = carried out. On account of the season of the 
acclimatised—a great thing—and is perfectly competent. There . shou yin could not expect to have a very large meeting of 
; on oh — 7 e "6 € 4 a , a : 
matter 1 wish to speak to you about, because I think you ae _ holders to-day ; at the same time, we are extremely obliged 
' j - , ay shoiders to- ’ 7 ‘ja ee fs 
\| know how this company is situated with regard to money. ane , shareholders who have manifested some interest in the 
1 + . “se ot , . *T) Se pile ‘ . a 
|: wish to tell you that our total ¢ wh resouress at ‘te oe hes | a 1e, and have taken the trouble to attend this meeting. Itis 
C ‘ : _ . 2 as | scheme, a _ . , 
| moment amount to £62.066, out of which the sum of £46, é‘ nas al ht vou should know that the shareholders as a body have 
| to be paid in ¢ ash towards the purchase of the pr perty, leaving ® : a — Cook: in the matter; indeed, several have show na lively 
| lance of about £16,000 in cash for immediate purposes a | al intelligent interest in it. You have had the circular as to the 
: 1 . - sa iaadl 4 ine a8 e , res l . “ ; y 
\“ rking capital Moreover, as stated in the prospectus, guarantees = pe ctype long before you that I think there is no 
| “ age Wipe leprae roc aero ey = * | ihe f 3 = t enter into the subject or to describe or discuss 
i : a ne en a . cessity fo e »e ? A » i. 
as to make up the working capital to £50,000. 5i as t cs a hi shat differ nees that I have already alluded to; but I want 
, 4s 5 5 ‘ : aliltea -s eing e sils t . . » to 
| prospectus wa issued, UL! response of the puoi not e1ng - , and that the shareholders have taken « vi ry proper 
| <ufficiently satisfactory, the directors thought it necessary to exact | you to understand thal 4 will see by the very large number 
a doe ' ; : ! and ali at security | interest in our scheme, aS you Willi see Bb) ao 
|) from the guarantors payin on account, and also that security —_ xies before me. Morcover, I wish you clearly to understand 
fru tfll ° "17 + > ) O*eS ; 3 . ait ‘ ae] 7 ? . ‘ : 
me ba given for Shei fulfilling Shei. guematess. 2 yeaa oT tt : we are not rushing the thing in any way, and that our share- 
} . . . } nate mt én a . » charees that we are U i o so - <i 
unt have been arranged, and the agreement to give the charges | ta = saher. to vd the opportunity, but have taken the 
\ been executed, so that your directors consider themselves | holders have not only ha t ¥ hem I shall, in proof of this 
, ‘ ’ ach , . “as sriticising the scheme. snail, . : 
| entitled to expect that the whole of the £50,000 cash working | opportunity of criticising the scheme. f hareholders who 
tal Ake | * ' i | res -three letters we have received from shareholders 
nit W +o th} hands for use in the future You will be | read two or three lette . oe ne fr M 
, oo we on oe - ~~. al different views of the question. Here is one trom Mgr 
; ee all the remuste-we;) hen prospects of | have taken dilleren iews se 
ety yd em ocghl a eee a Seika e thir C. H. Cook: “ Dear Sir,—I approved of the scheme whereby Mr 
; bons ‘ caticfactor hot t s one thing ° ° O e REE, 4 . . a hy 
7 o . anne po } 7 z= f Eastman paid the shat holders in cash for their shares, but I do 
will wer rit r ybt ing n the first vear of oul JASvnLal “ ‘ acon’ . - . a. . + . 
}| Which will probably y ut our obtaining be Bret. yom | ‘ove of the new scheme, by which he gives shares instead 
: | amwel we hope to do eventuully, and that 1s | not approve o the new scheme, > ‘ ; 
| king suc] protits as we hope io eventually, an ; mk anv.’ Mr J. W. Ryder writ ‘T still 
‘a fat ont hitherto worked svatem of | of cash in the new company. Eo. W. SY cea 
t i baal ‘ odes j . , | a <1 wnte ail y Soe 1S, Lh aCCOLGs 
| n ( ier has obtained the rubver middle- | wish to receive full cash payments on al my sae’ } 1 
| } | own as obtained the | - T oo : hae Be cali It seems to me the: must be a 
ian? f the larwer share of thy fits. Now, it | with the agreement of last year. t LS | 4s to the DA 
‘ futur + alter that m : but | serious depreciation in the amount of dividen " hot) : . the 
il int n Luture t aite D mut ie . arrange ‘ th as to 
a f being able to mnset a system | shareholders under the proposed arrangements, wh formed.” 
j i ng abi { ! J . ww 0 ‘ y when fo . 
1 ha n so long, it the first year | profits already earned and in the new company There 
edhe . Las a aie pee bi radual pro- I do not fully understand, myself, what that Ls. Ba, 

j bltis lili t i ‘ . Isnhar , ( vr o™ 
| but v way with that syste \dintend to} is another letter, from Mr Richardson. “a the 
1] | lL the 1 direct from |“I fear I cannot wttend the Eastman moect 7 ord 
| ] i ru t t ' | * . , r ; ant ae — , eC 
\ tates, | ve there are | 23rd; but I feel I must write a few mores to |} : ‘ty ti 
| | ‘ tre called. being worked now, but the mv dissent to the new scheme. I cannot — ans a ( a oe 
0] ng worked in the future is about | was for giving up cash payment. If the efforts to conven 

i 4 ea | ‘ : > ° . : f ha mtire sum P vaoie, if the 
| the wnvthin ’ portance | | underwrite were much in excess of the ¢ ee ES che ae 

» | t sion, but I ma nelude by | cash bonus is to be done away with, I can only ner 1 Ey al 
lune al Gonsnan ant uppeared. | selling was ever entertaine 1. as 1 think it woul ha | ‘ o : 
thher Trade Journat of July 22, | better to continue as we were. If I can come to t! 7 pf 
j j 7 , . : “sys ” yassing, 1 
} , se which has come to | shall certainly vote against the proposition. In pa y 
mous incre ; sna , rivers t lotter which I hear now nob fer 
the rubbe t ‘ It appears, | say there is a sentiment in that letter which i i 
. : ; . . 1 a2 we are Going so well at present that 
J nport i to this | the first time, and that is that we are doing § 7 
, . oe : \ * ! awav altogether by ama gamating 
) In 1898 the imports of rubber to | we are perhaps giving ourselves away alboge he horns and say 
t of 20,000 t ; he world’s con- | the companies. I wish to take the bull right by the horns sitions 
] ‘ the ft s, roughly | that we have no certainty whatever under our presen’ cole 
oe a - vou 20 per cent. per annum foraa 
m th mazon district | that we can continue to pay you oU per Cend. pres AmericaD 
15.6 1 t ).981 ton cluding A sand the | unlimited space of time. We depend so much upon bm tit is fa 
via a | the State of Para in the | side, and there are so many things which might alte: wa | 
1896 Rf 1{ oe t 7 r= arte; ,can promise under present condition pay y 
1896 , j nd m t] [ LD district. 10 | from certain we can promise unde! l : tleman who 
. 7 lette ( a gel ne 
tuated, 6,096 tons cal From that | that dividend. I will now read you a jetter trom ® pr watt: 
| trict 1 t over ¢ to th try I have | was present at the last meeting and took an active part, “)* 0) 
: : ; ‘poe 1 if it is Ww wrth vour while to 
‘ pt to cordia congratulate you on the | —“] enclose you signed proxies, and HW 15 i ‘ reulars 
i ¢ . +¥ a6 V irc 
na] far as we have beer to ascertain | do so you may say at the meeting that, having rea id ught to 
> tae ; er , :< reno ers, 9 
t m nt. very carefully I am perfectly satisfied we, as shareh , Thees = 
( Lh many shares had be wibed for by | put through unanimously the necessary resolutions. ‘to 
| ib obvious reasons, which it may not be advisable “0 8 cal leted 
. . . vv) iv CUl 
C} _— L £90 = atl 1 ¢ | general meeting, for amalgamation, and I hope it wil! ! ee 
i t t i 02,U00 2 vel D ppied ior, “ en 6. 8 ry . a f me to Says anything 
‘to other que the C] 1 that the e mpany as soon as possibie. There 1s no need for me | Ider “desire 
vl t sua viit Liki Mi il i ij Oli amily , sharenoiders 
|| Was taken over as a goil i tl ' 1 be raw mate- | furtber on the subject, but should any sharehold ‘a | 
; Ww aK as a go concerr, and there w ye re ate 7 ; ; P eat will now 
il in touch very quick! further informaticn | shall be happy to give nS 4 oe ders of 
| L iu Kl Pre . : » ehare { ' 

\ Shareholder ih = 1¢ the resolution:—‘“ That this meeting of the shat 

hareholder said he understood from the prospectus that there ee : and ‘tions the sale Dy 

| ubber to | ; tively few the company hereby approves and sancho N York, of 

‘ me CApe i in bulk Within ¢ Inpars uv F - ‘ ; , w-heater ‘ 
sg ‘time of the f £4} dni pasReersy = directors to Mr George Eastman, of Rochester, N "’ a ‘onl 
of the formation of the company. 1 : , e te 
os Chai ~ ce | the undertaking and property of this company upon the sntel 
Lhe airman id t t trom t t ‘ } » > . " . t . “act ce 
alll th ; rE said that from th -— of the transfer of the | subject to the conditions set forth in the draft contrac’, a rn 
pron , night expect to receive _r ye} : . : . i an 5 
| property bhey might expect to receive the rubber in the printed document which is now submitted toan@! PP 
\ Shareholder inquired if 





the capital of the company would 


be amply sullicient to carry on the operations without further 


liorts, 
I 1@ 4 hairman 
earry on the « 


subscribed by the chairman thereof.” 


replied that they had quite sufficient 


npany’s business. 


. . ; -. of identification # 
* by this meeting, and which for the purpose of identities 
capital to | 


in saying that as a shareholder it would be to his interest “ae 
for the adoption of the resolution. He was satisfied ¢ ‘ to 
purchaser of the original shares at £10, he was well ser 
them now valued at £20 10s. The odd 10s he image ‘ 
ee practically what Mr Eastman himself promised, namely, 9 pe 
EASTMAN’S PHOTOGRAPHIC MATER | for the underwriting of the shares. y ; the 
; TALS COMPANY, LIMITED. Mr Verden, in reply to a shareholder, said that 10s cone 
An extraordinary general meeting of the shareholders in East- | cash portion under the old scheme; but that it would 2 
man's Photographic Materials Company, Limited, was held on the | ®®Y ®dditional applications. ied, one 
25rd inst., at Winchester House, Old Broad street, London, under | The resolution was then put to the meeting and cart 
the presidency of Mr Andrew Pringle, for the purpose of con- member dissenting. ‘ary sharenos 
sidering and, if thought expedient, passing a resolution for the sale Separate meetings of the preference and ordindly 
of the undertaking and property of the company to Mr G 
, \ t y to Mr George ! . . ing ) i . 
Bastman, Rochester, New York. 8° » agreement for carrying out the amalgamation 


The Secretary (Mr I. M. W. Bennett) having read the notice 
convening the meeting, 


The meetin 


closed with a vote of thanks to th: 
directors. 


chairman and 


hear from him a statement with regard to theafiairs of the comp 


in general. They were doing well all round, and in wns 
The Chairman said: In view of the fact, which is well-known to | Ment they had cause for congratulation. ai Se ane rate of 
all of you, that last year the matter which is again before to sign dividend warrants for an interim dividen 






nd : vs : ‘ ; sitation | 
Mr Spiller, in seconding the motion. said he had no he 


were then held, at which a resolution was passed approving ot te 


The Chairman said that no doubt the shareholders would Tike’ | 


j you was | per cent. per a 
very considerably threshed out at a meeting of the sharehx I per annum. 


ders of 


the company, and considering that no material difference has been 


and the meeting then terminated. 


A vote of thanks was accorded to the chairman and dit ase @ 
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get down a hundred feet in the mine. 
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August £7, 1898.1 THE 


ROBINSON DIAMOND MINING COMPANY, LIMITED. 


The third annual general meeting of shareholders in the Robinson 
Diamond Mining Company, Limited, was held on August 1, 1898, 
in the board room of the company, at Mayfair, Johannesburg, Mr 
J. B. Robinson presiding. The total number of shares present ‘and 
represented by proxy amounted to 273,929, 

The secretary having read the notice cony 

The statement of accounts and diree 
were laid on the table and taken 

In moving the 
Chairman seid : 


Gentlemen,—In moving the adoption of the report of this c om- 
pany it devolves upon me to enter very ful ly into the compan 
operations during the year under review. At our last annual se sor 
I informed you that the e¢ ompany had ordered very large 
machinery for the purpose of dealing with the diamondiferous 
soil direct from the mine. The directors were influenced in 
their decision in ordering this manchine ry by Mr McLel- 
land, who stated that similar machinery erected by him 
answered the purpose of dealing with the blue direct, thus 

obviating the necessity of placingit upon the depositing floor. We 
anticipated, as I informed you then, that the machin ery would take 
about four or five months to e rect, bzt on account of the strike of 
engineers at home and various other reasons in preparing the mine, 

t has taken a much longer time to erect the machinery and to do 
the nececessary work for supplying the diamondiferous soil from 
the mine. The machine ry has now been at work for a few months 
and the whole work, I may say, that lone up to the 
present time kas been to remove the upper yellow soil, which 
amounts to some hundred of thousands of loads. You are aware 
that this soil does not yield ve ry much. It has been explained to 
vou that for a certain number of feet it yields about 2 
100 loads, the yield then gr: pee increases untilthe ' 

vhich liesin contact with the blue ground. Thi is yellow ground is very 
much richer in quality, but on account of the enormous quantity 
f the higher soil, we have not been able to do ve ry much in crush- 
ing the yellow and the blue ground at the lower leve ls. We have 
sted the machine ‘ry in every possible way, and we have come to 
the conclusion that the crushers are not adapted for dealing with 
liamonds of such great value as those found in this company’s 
property. There is on the table at the present moment the 
diamonds which have been found, and I would like t: 9 draw your 
attention to the fact th - some of the larger stones have been broken 
by the crushers, and we know as a fact also that the t ailings, which 

ve have now fully examined, carries aw ay a large quantity of 
J unonds. The machinery, no doubt. is well wlapted for soft 
ellow soil, where the soil pulverises and is broken up 
ito powder before it enters the rotary machine, but 
for the blue ground, we are of opinion, from the experi- 
ments we have made, that it wi'l not do to continue to use 
these machines for breaking up the blue. We are fully con- 
vineed that a very large percentage of the diamonds is lost and 
carried away in the tailings, and your directors have now, after due 
msideration, decided to use the machinery, which, fortunately can 
used, for the purpose of placing the blue soil upon the floors and 
also washing the soil again after it has been pulverised. For this 
purpose the machinery is well adapted, the pans are large, the 
machinery is in excellent order, and eve ry thing that is required to 
carry on hauling and washing operations can be done with this 
mac hinery in the same way as if the machinery had been erected 
for this special purpose. I may state that the results of the tests 
made so far in the mine are most satisfactory in every respect, and 
| would again draw your attention to the quality of the diamonds 
which are found when the deeper levels are reached in the mine. 
[ may mention that when the tunnel was bein g driven through the 
mine for the purpose of supplying diamondiferous soil to the 
machinery, it was decided to sink a shaft some two or three 
hundred feet down for the purpose of asce faluitie the quality of 
the blue at that depth, but after only 50 feet had been sunk, the 
natives required at this work were taken away to assist in driving 
the tunnel so as to have the mine in order for the machinery. 

About a thousand loads of blue, taken out of these 50 feet, 

were placed upon the floor, and the same was washed a short 
time ago. The diamonds which were found in this ground 
are now before you. You will be able to see the excellent 
quality. There is a lovely white stone of nearly 50 carats and 
several other stones which were taken out of the blue. Even in 
the blue crushed in the machinery the character is so superb 
that the directors fee! confident this nine is a property of great 
value. You will no doubt wish to know in what way the directors 
propose to carry on the work in future, and I shall have very great 
pleasure in explaining to you fully the scheme which the directors 
have decided upon, and which they intend to follow in connection 
with the profitable working of the mine. It is the intention of 
the directo:s to stop washing and crushing with the present 
crushing machinery, and to haul the better class of blue ground, 
which will be placed upon the floor and allowed to pulverise. In 
the meantime, another hauling gear which the company possesses 
will be utilised in removing the hard vellow ground which is stil! 
lying in the mine. This ground will be deposited and left there, 
the object of the directors being to remove all this inferior soil, and 
to work the mine down as soon as possible, so as to reach the blue 
ground, which they consider will yield well and produce diamonds 
of great value. It requires no expert to give an opinion as to the 
value of the mine; you have only to look at the diamonds which 
are now before you to show that in quality they stand second to 
none of any diamonds produced in the world. Some of the pareels 
of diamonds have been valued at £2 per carat, and the fact is estab- 
lished that the whole character of the diamonds changes when we 
The diamonds then found 


ming the meeting, 


tors’ report for the year 1897 
as read. 


adoption of the balance-sheet and the report, the 


Das been 


carats to the 
yellow is reached, 




















ECONOMIST. ) 
ee 


eo 
— ee 


_—_ 





remind us of the diamonds found at the Vaal River in the old days, 
the matter is verv dense and the diamonds are exceedingly W hite. 
Some of the stones which have been cut by some of the lapidaries 
at home have been pronounced to be uns urpassed in brilliancy and 
lustre. You will, I am sure, fuliy understand the position after 

the explanation I have given vou. And I have great pleasure in 
informing y you that the directors are making arrangements to 
obtain the necessary funds for the rem “ym of the t Op} yellow soil to 
| which I have a! lready referred, and also for the placing of the blue 


soil upon the d epositing floor. The sum required will not be very 
muc h, but th: ¥ feel c mnfident that when the mine is worked upon 
| the lines that | be ive sketched out to you that the results will be 
very satisfactory indeed. The directors intend to put forth every 
Tort to make this mine a success, and n¢ thing will be wanting on 

| the: ir part to do the necessary work to bring the mine down to the 


| level where they feel assured diamonds will be found of superior 
| quality and in paying quantities. The whole position has been 
| Sketched out te you go clearly that vou can fully realise that 
| where one co! ipany with only a certain amount of machinery 
| 


has to deal with a large mine like the Robinson Diamond 
Mine, it requires patience to bring it to that stage where it 
will not only be productive, but profitable to the shareholders, 
more especially when the top soil has to be removed for the pur- 
pose of getting down to the level where the diamonds are found. 
I have also placed on the table specimens of the yellow soil as well 


as the blue, and you will see at once the difference in the character 
of the soil. The vellow soil consists of a hard clay ha a yank which 

>| is so hard that it will not even pulverize when placed on the floor, 
| or if it does pulverise it will take a considerable p tod to bring it 

| to that stave ; the blue ground, on the other hand, is much s fter 

} in rel ter, and in itis seen round pebbles and all the deposit 

| which indicate the presence of diamonds. The directors have not 

| been in a position to place any information before the shareholders 
at an earlier period, because, as I have alroady informed you, the 
whole work which has been carried on since the machinery has 


been erected has been (1) To test the machinery: (2) to ascertain 
the quantity of water ; (3) the endeavouring to remove the top 
yellow so as to afford scopein the mine for the purpose of hauling 
blue ground. 

It is now quite clear to the directors that to keep the present 
machinery working upon the top yellow would be a waste of time, 
as if would take a considerable period to remove the large quantity 


of yellow soil which is still lying in the western portion of the mine 
upon the blue, and it is therefore that they have resolved to remove 
with the present large machinery the valuable blue which is now 
| uncovered, deposit the same upon the floor, and in the meantime 
| utilise, as I have already informed you, another hauling gear for 
lremoving the yellow. It will take a few months before 
we shall be in a position to start washing upon the 


blue which will be deposited upon the floor, but we shall use 
the whole of this powerful machinery to take out four thousand 
loads per day, and shall keep on depositing until we have halfa 
million or a million loads upon the floor. It is calculated that this 
system of working i.¢., mining, depositing, and washing will cost a 
little over 2s per load, and from the diamonds found in the little 
blue which we have manipulated, we are quite confident it will pay 
well to carry on our operations under this system. Your directors 
feel confident, and all those who have seen the mine and are com- 
petent to judge, that when we get deeper down we shall begin to 
find very large diamonds of superior quality. You will observe 
in the parcel before you that there are no yellow stones, 
the diamond found in the mine are all white and of 
superior quality, and it is therefore a fair assumption’ that 
when we get to a certain depth, say of 250 feet, we shall begin t> 
find very large dianionds. This fact was established in the Jagers- 
fontein mine, at a certain depth large stones were found, and 
judging from the character of the diamonds in our mine as well as 
the quality, we firmly believe that we shall | find very large diamonds 
indeed. Apart from the fact that the crushers in the new 
machinery were losing diamonds in the tailings, the directors have 
also been influenced by the fact that any large stone found in the 
mine, if it passed through the machinery, would be broken and 
injured without doubt. The diamonds on the table will fully 
illustrate this. There is a stone of 58 carats broken in two, several 
stones have been injured, and several others have been broken. J] 
need hardly assure you that as our works progress and the scheme 
which the directors have now inaugurated for the purpose of carry- 
ing on future operations, we shall always with pleasure, when we 
are in a ne 1 to do so and the work is sufficiently advanced, 
give you the fullest information as to the results which wil! be 
obtained in the washing of blue after the aame has been pulverised 
upon the floors. You may rest assured that nothing will be left 
undone to achieve this desirable end—-to effoft will be spared to 
make the mine productive and to work it on the most economical 
lines, but I have already explained to you the difficulties with 
which we have had to contend, and J must ask the shareholders to 
exercise pat lence 80 as to enable the directors to carry ont their 
views in bringing this mine tothat stage which they feel assured 
will not only interest the shareholders, but will enhance the 
value of their holdings in this property. It was impossible to 
afford any information before this; there was nothing to tell; the 
machinery, as I have already stated, wis being tested, and an 
endeavour was made to remove the yellow soil for the purpose of’ 
getting down to the blue. Now T have placed the whole scheme 
before you, and I shall be only too glad to afford you any further 
information which you may desire in connection with the matters 
now before the meeting. 


The Chairman then formally moved'the adoption’ of the tialatiéte- 


sheets and report. 
This was seconded by Mr E, H. Jones, who. said that the 
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system now proposed by the directors was one that had had good 
results at the New Bultfontein Mine, which also started with the 
direct treatment instead of flooring, and was now again treating the 
ground after it had been floored and pulverised. He quite approved 
of the proposed discarding of the crushers and rollers, more 
especially as the blue ground would pulverise in six months’ time. 
The Chairman’s motion was then put to the meeting and carried 
unanimously. 
The retiring directors, Messrs J. B. Robinson, James Ferguson, | 
E.H Lilienfeld, N. J. Scholtz, F. S. Tadhope, 8. Clay, 
and J. W. 8. Langerman were re-elected, no other cee 
having been received 
Fleischer and C. L. Andersson, the retiring auditors, 
were re-appointed, and their renumeration left in the hands of the | 





Jones, R 


4 
Messrs 5 


1 1 


Th nucluded the business of the meeting 


RANDFONTEIN ESTATES. 


i 

| 

Referring to the report of the meeting of the above mpany, | 
which appeared in our last issue, the name of th chairman, | 
Mr J. B. Robinson, was by a printer’ error given as Mr J. B. Johnson. j 
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PUBLIC INCOME AND EXPENDITURE. 
REVENUE. 
ReEcEIPTS hy IyTs. 
Estimate Apl. 1,98 Apl. 1,'97 Weel Week 
for to t Ended Ended 
the Year Aug. 20, Aug. 21, Aug. 20, ug. 21, | _ 
1898-9 1898. 1897. 1898. 1897. | 
£ £ £ £ £ 
Cust 21,080,000 7,556,000 7,978,000 342.0 76,000 
Exe 8,950,000 10,702,000 10,661,006 914,000 952. 
Estate. &c.. Dutic 10,670,000 4,645,000 4,497,00( 181,00 170,000 | 
arm| 600,000 2,985,000 160K 00K 110,000 
Land 1 i | 5,000 490,00 450,00 10,000 
Prom nd 1 17.700,000 4.769.000 3,532,000 17 OK 48,000 
Post Office 1 2.600.006 4.190,00C 4,100,001 o8 | 
Ts 140.000 1,205,000 1,145,001 
C1 1 120,006 120,00 
Int } | 
( 
Sa n] \ 715,000 421,758 443,461 1,040 | 
Mi 1.730.000 729,072 834,9 150 107.707 | 
Tot ‘ t 107,110,000 36,812,830 36.777.4 1.824.518 1.764,747 | 
EXPENDITURE. 
ssa | 
Total Issues out cf the } hequer | 
the Ye to meet Payments f } 
GA ; 
Apl. 1, 98|Apl. 1,97 Week | Week | 
to t Ended Ended | 
I Ang. 20 Aug. 2], Aug. 2 Aug. 21, | 
, 1898. 1897 1898 1897. | 
s 4 £ Z £ 
Pe 4 ( 000,000 10,997,165 10,993,64¢ 
Ort} ‘ i 
2,010,000 698,015 732,408 
Supply S« 79,945,000 28,835,906 27,128,942 550,000 630,000 
106,955,000 40,529,090 38.854,996 950,000 630,000 
£ £ 
Balances Bank of England 3.317 
Do Bank of lreland 


7,921 3.168.962 
57 521,265 





Che Bankers’ Gazette. 





BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 


Accounts pursuant tu the Act 7th and 8th Victoria, cap. 32, for 
the Week ended Wednesday, August 24, 1898. 
ISSUE DEPARTMENT. 


£ 
49,613,555 Government debt 
Other securities 


Notes issued , 


£ 
-» 11,015,100 


) -++» 5,784,900 
Gold coin & bullion 32,813,555 
49,613,555 49,613,555 
BANKING DEPARTMENT. 
£ 

Proprietors’ capital .. 14,553,000, Government _securi-~ . 
Rest osc esese scenes 3,505,555; ties ......... +eeee 23,909,654 
Public deposits* .... 8,196,741 | Other securities... 29.898 166 
a ae ve 41,558,077 Notes .............. 21,862.715 

Seven-days and other Gold and si 20 251. 
Maing Sa 

67,922,322 


67,922,322 
* Including Excheguer, Savings Banks, Commissi Y 
Dividend nae of National Debt and 


Dated August 25, 1898. H. G. BOWEN, Chief Cashier, 


FRIDAY 
The preceding accounts compared with those ae 


ca of the previous 
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| Bank Returns, the Bank Rate of Discount, the Price of Consols, the 
| Price 


| back, viz. :— 


At corresponding dates Aug. 22, Aug. 28, | Aug. 26, Aug. 25, Aug. %, 
with the present week. 1888. 1895. 1896. 1897 1898. 
Circulation (excluding £ £ £ £ £ 
Bank post bills) ......... 24,577,115 26,289,815 27,279,805 27,634,250 27,750,840 
Public de} i 3,143,939 6,785,235 7,143,575 8,301,944 8,196,741 
Other deposits . ++) 24,118,044 45,910,212 53,933,161 38,166,519 41,558,077 
Government securities .... 15,017,396 14,795,425 14,956,995 13,220,920 13,909,654 
| Other securities .......... 18,433,287 24,153,781 28,320,034 25.954.426 29,898,166 
Reserve of notes and coin 11,927,392 31,749,137 35,892,245 25,590,609 24,120,502 
Coin and bullion .......... 20,304,507 41,238,952 46,372,048 36,224,839 35,055,342 
Proportion of reserve to 
liabilities sas ward aes 434% 604% 582% , 432% 
Bank rate of discount .. 3% 2% 2% 2% 7” 
| Market rate, 3 months’ bills 23; g + 1 ] 1 
Price of Consols”........ 99 107% 1l3yy 112 Mila 
Price of silver per oz. 42d SO4d Bhd 233d 27¢ 
Average price of wheat 35s 94 | 248 5d 22s 4d 30s 4d | 328 7a 
Exchange on Paris (short), 25.574-424 25.26-314, 25.174-224 25.164-21} 25.234-283 
— Amsterdam (short) 12.13-23} 9 12.23-34  12.13-23 | 12.1;-2) 1222 
Hamburg (3 months), 20.60-64 — 20.50-59 | 20.54-58 | 20.55-59 20.5963 






















| August 27, i898; 


—_— i 





Increase. Decrease, 

; £ 
Circulation (excluding 7-day and other bills) .... oe ae ee 261 | 
Public deposits .........-.--e-seeeeeeeeseceereees 305233 ........ - 
Other deposits .........-ceeeereeeereeces catetnes me Sem vebins 
Government securities .......6--.0e eee eeeeeeeee MEIER, annedoas ams 
Other securities. ..........2--ceeeccecccceececcece le gh EA. 87; 
ae ga PES TREE ones ..5..." oe 
DT citcnt.- slkdaeaveenedeessaceta a ee TARR scicsccs 4 
Ee Ln cus scp endessees eve td chben ee tne ease 341,665 


The following shows the amount of the circulation, Bullion jg 
both departments, Banking Deposits, Banking Securities, Reserye 
and Rate of Discount, for three months ending August 10, 1898 -_ 


| i" . ae oe 
| Gold ail : Securities >s 
Coin anil in — pene moo D its B = = > z= 
Date. Bullion. | Abroa oF Bank Post ©POS Depart Reserve. $313 
| Export. Bills). ment. saa 
xed 
1898 £ z £ £ £ % % 
June 137,023,318 401,000 in) 27,777,045 54,185,723 45,956,327 26,046,273 4g 3 
8 37,994,710; 406,000 in 27,458,725 35,465,096, 45,954,184 27,335,985 4gy\— 
15 38,156,127; 519,000 out 27,317,025 56,403,518 46,601,798 27,639,102: 49 — 
22 38.490,133| 46,000 in 27,330,720 56,650,878 46,539,397 27,959,413 4g, — 
29 38,534,607, 60,000 in 28,263,330 55,484,941 46,279,663 27,071,277 a 
July 6,37,103,052, 619,000 out 28,598,235 44,405,664 47,252,987 25.304.817 ae 
"13 36,346,627) 519,000 out 28,106,255 54,156,224, 47,255,008 25,010,372 a 
2C 36,244,853) 142,000 out 27,858,715 54,748,570 47,709,317 25,176,138 45L— 
27 35,283,046) 537,000 out 27,916,487 53,198,628, 47,158,028 24,166,561 454.— 
Aug. 334,479,098) 130,000 in 28,406,805 51,282,487) 46,548,893 22,872,293 + 
10 34,513,093; 15,000 in 28,088,300 51,007,135; 45,935,671 25,224,793 458— 
17 34,984,867' 168,000 in 28,012,030 50,243,011) 44,652,849,25,772,837 474 
24! 35,065,342 50,000 out 27,750,840 49,754,818 43,807,820 24,120,502 a 


Subjoined is our usual table, affording a comparative view of the 


of Wheat, and the Leading Exchanges during a period of 


three years corresponding with the present date as well as ten years 





Clearing-house return 


123,898,000 122,735,000 115,150,000 123,784,000 121,718,000 
* New 23 per Cents.—Goschens. 

The amount of the “other deposits,’ compared with the“ other 
securities,’ showed in 1888 an excess of £5,684,757, and in 1895 an 
excess of £21,776,431, in 1896 an excess of £25,613,127, and in 1897 
an excess of £12,201,893. In 1898 there is an excess of £11,659,911 

At the same time in 1895, a heavy Stock Exchange settlement 
caused a temporary pressure for loans, but there was no real change 
in the condition of the money market. The discount rate for best 
three months’ bills was § per cent. There were signs of improve 
ment in trade, a distinct rise having taken place in the prices of 
commodities. On the Stock Exchange the principal feature was 
the strength of Home railways, a substantial increase in receipts 
having led to asharp rise in prices. American Rails had been 
active, owing to the action of the Bond Syndicate in maintaining 
the Treasury reserve. 

In 1896, at the corresponding period, withdrawals of gold for the | 
United States had taken place, and the state of affairs in that 
country was causing considerable anxiety. The latter feeling 
rather than the actual amount of the withdrawals—which reached | 
£1,218,000—caused discount rates to harden, the market rate for 
best three months’ bills rising from 4§ to 14 per cent. during the | 
week. The Bank rate remained at 2 per cent. Silver was quoted | 
50§d per oz. Serious disturbances had taken place in Cons' | 
nople, causing weakness in Turkish stocks. | 

At this time in 1897, with the Bank rate at 2 per cent thé | 
directors were taking money off the market in order to keep com! 
Outside rates kept firm just below the official minimum, 
three months’ paper being quoted 13 per cent. The action of the 
Bank was prompted by the necessity for being able to P 
advance its rate should withdrawals of gold for the United States 
or elsewhere take place, a contmgency which seemed 
There was the usual holiday stagnation on the Stock Exchang® 

The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ Clearing-how™ 


Special days are given separately, together with the total ines 
or decrease to date in each case :— 
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Ending. Total. Pay Days. a |Consols Pay Days the Month. 
Date. | & | Date | & |Date; & |Dete) 4 
1898. 1898. 1897. | 1897. 

Jan.ltoMay25, 5,266,442, Jan. 27 53,917, Aug. 5;  28,686,Aug. 4) 29,997, 

Jone kia. 155,655, Feb. 10 56,41], jeeps. y Sept. 4) 19,808, 

ee cin oe 139,048, | 24 54,000, Oc’ Oct. 4, 30,695, 
) ees 164,537, Mar. 11 54,188, Nov. ‘ 26,239,,Nov. 4) 26,239 
Sanson 124,723, 30) 54,864, Dec. 1) 31,900, Dec. 4 24,054, 
Biiseves 159,861, April 13 50,194, 1898. | 1898. 

July 6....« 194,743, 29 47.241. Jan. 3, 39,450,\Jan. 4 29,458, 
te 135,415,,May 12) 49545,|Feb. 2) 32,131, Feb. 4) 24,574, 
Ties can 17 26 49,892,,Mar. 1) 29,161, Mar. 4, 25,956, 
Ben it onk 128,732, June 10 49,289, April 1) 37,758, Apr. 4) 30,575, 

pe Si peese 46,426, 29 53,176, 3 ay 5) 33,967, May 4 : 
ae 139,590, July 14 48,842, June 1 30,573, June 4, 23,928, 
Bi tien 161,808, 28 41,262,|July I 43,952, July 4) 35,149. 
ister 121,718, Aug. 12 _ 45,835,)Aug. 30,944, Aug. 4 30,944" 

Total, 1898 .., 5,211,290, .. | 759417, .. | 277,936, | 228,883, 

Orne is | } 4,741,907, 659,143, .. | 245,086, 201,327, 

Inc. or Dec. | |+ 469,383,  .. |+ 100,274, .. [+ 32,850) .. | 427,556, 

in 1898 ..) |= 99% _ = 15°21 % -. |= 154 %! oe \ = 1S68% 

Gross total in — ——— —_ a 

~ 7,491,281 1,113,682,| | 362,610, 302,123, 

Do 1896 .. 7,574,853 1,162,866,, .. | 380,354, | 290,68 

Inc. or 7 — 83,572, — 49,184) .. |— 11,74%4,| | + 11,442, 

in 1897 .. f'= 1°10°% 4°23 %! i= 638% - 1 5H% 

* The “fourth” fell on Sunday. 
PROVINCIAL CLEARING RETURNS. 
LMys. isy’. ince, or Dec. 

MANCHESTER— ee £ % 

Jan. 1 to Aug. 13...... 123,898,000 120,692,900 +3,205,100 2:65 

Week ending Aug.20.. 3,443,600 53,216,500 + 227,100 76 | 

Total to date........ 127,341, 600 123, 3,909,400 400 +53, 432, 200 2-77 
cxmmammmnmeemmatnatnaiansiaaaaes, | dietitians’ <inapmainsencasliesenmmimnsss:| nina 

LIVER POOL— ; 

Jau. lto Aug. 13...... 81,015,300 74,339,100 +6,676,200 ‘8-98 

Week ending Aug. 20.. 2,200,400 2,210,700— 10,300 0-47 

Total to date........ "83, 215, 700 76. POA 800 +6,665,900 8-71 

BIRMINGHAM— 

Jan. 1 to Aug. 13...... 37,030,200 35,440,000 +1,590,200 4-48 
Veek ending Aug. 20.. 141,300 856,900 — 715,600 83-51 

Total to date........ 37,171, 500 36,296,900 + 874,600 2-41 

NEWCASTLE-ON-TYNE— 

Jan. 1 to Aug. 13...... 39,536,400 36,540,600 + 2,995,800 82 


1,226,800, 1,138,000 + 88,800 78 


40,763,200 37,678,600 +3,084,600 819 


Week ending Aug. 20.. 


Total to date.. 





BRISTOL— 
Jan. 1 to Aug. 13...... 16,389,500 15,693,800 + 695,700 44 
Week ending Aug. 20.. 475,700 463,900+ 11,800 25 
Total to date........ 16,865,200 16,157,700 + 707,500 44 


The principal items in the latest weekly accounts published by 
the leading Continental and the New York Associated Banks are 
compared below with the previous statement and with the corre- 
sponding statement of last year :— 


BANK OF FRANCE. 


(Comparative Increase 
or Decrease. 


| Aug. 25, Aug. 18, | ani 26, | 
= | ‘Last Week Last Year 


| 


£ 
Coin okt pullion—Gold 75,501,000 rsi.00 81,485,000 + $6,000 5,975,000 


— Silver 49,883,000 49,819,000, 49,000,000 + 64,000; + 883,000 
Government securities ... 14,104,000 ¥ 104.000 14,104,000 ee 
Discount and advances. . | ee 000, 35,899,000 — 631,000 + 3,704,000 

IABILITIES. 

BORE. . caink Godan hoe 39,203,000 139,834,000 141,761,000 — 631,000 — 2,558,000 
Government deposits ‘| “T2300 12,812,000 9,815,000-- 89,000 + 2,908,000 
Private deposits ........| 19,512,000, 18,834,000 20,061.000 + 678,000) 549,000 


IMPERIAL BANK OF GERMANY. 
ee ’ s 6, Aug. 14, | 
“tiga” ‘ie. iss. Last Week Last year. 

ASSETS. 
Coin and bullion ........| 4 mn 42,942,000 4391300014 529,000'\—__ 472,000 
Discounts a eke 367445000 seo _ 36,802,000 35,964,000 — ssn) + 481,000 


LIABILITIES. 
Notes in circulation .. | 52,171,000 a > 1s 0 ce oo 


Current accounts ...... 





NETHERLANDS BANK. 
"uz. 0, , Awl, Zi, ; ' 
a. | Ae ‘ee meat Year. 
A | 
Coin and  bullion—Gola 4,304,000 «ame an 
Sisa00~ aho00— 2250 


Silver 
Discount and advances. ‘| 7,329,000 = 
Netan fe te .++| 16,876,000 1 
Deposits .. | 839,000 


eee ee emeee - 
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NATIONAL BANK OF BFLGIUM. 


| Ag. S|) Aug. io,) Aus) )0.COCO«WYS 
ie 1898. | ; iss. |Last Week| Las _ 





— 


ASSETS. £ é 
Coin and bullion ........ 4,432,000 4,386,000 246,000 + 46,000! + 
Cee meets iia hated 16,255,000: 16,415,000) 16,092,000 — 160,000 + rv 
IABILITIES. 
Notes in circulation ....| 18,699,000; 19,311,000 18,516,000 612,000 + 183,000 
Cuirent accounts........ | 3,209,000| 2,984,000 3,419,000 + 125,000 310,000 


AUSTRO-HUNGARIAN BANK. 


| Aug. 13, | Aug. ‘Aug. 14, 
ibe ag,* 1897. ast Week Last Year. 
ASSETS. £ £ | £ 


£ 
Coin and bullion—Gold 29,156,000 29,149,000 31,613,000, + 7,000. 
— Silver 10,508,000 10,512,000. 10,490,000 — ,000; 
Discount advances, &c...| 15,783,000! 16,516,000 11,194,000 733,000) + 4,589,000 
LIABILITIES, 





Circulation -| 54,008,000 54.421 090 52.41 TAN idhiahtedssdhincl a abi 
BANK OF SPAIN. 
Aug. #4, | Aug. 13, Aug. 4, 
1898. | 1898. 1897. [Inst Week Last Year. 
ASSETS. £ £ £ £ £ 

to | PSR ear 10,481,000) 10,411,000} 9,027,000;+ 70,000 + 1,454,000 

Ss adeaake<enpecees 5,423,000; 5.244,000} 10,891,000 + 179,000 — 5,468,000 

Foreign correspondents 7,498,000! 7,668,000! 1,336,000 170,000 + 6,162,000 

Loans and discounts .... 42,660,000; 42,977,000, 19,951,000; 317,000. + 22,729,000 

Spanish 4 % stock ...... 15,265,000) 15,265,000) 15,666,000, on 401,000 
Treasury bills, obliga- 

TONG, OR. ev cies cc cease 8,075,000) 11,555,000, 9,452,000, 5,480,000 — 1,377,000 


LIABILITIES. 


Circulation ............ 55,802,000; 56,030,000, 45,170,000 228,000! + 10,712,000 
Deposits and current’ 
OOINUN o cick uecsxdest 33,346,000, 35,267,000; 19,057,000!+ 79,000 + 14,289,000 


BANK OF RUSSIA. 


"Aug. 1 | *July 23, *Aug. 1 
(Aug. 13), (Aug. 4), | (Aug. 13), 


1898. 1898. 1897. (Last Week Last Year 
? ASSETS. £ £ £ £ 2 
Ga bin. cinic dino csadavas 109,582,000 109,401,000 93,377,000!+ 181,000 + 16,205,000 
Silver & subsidiary coins 4,548,000 4,368,000 4,721,000. + 180,000 173,000 
Notes in reserve ........, 5,590,000 6,910,000, 10,782,000|— 1,520,000 — 5,192,000 
Treasury debt .......... 17,500,000 17,500,000 56,878,000 59,378,000 
Discounts and advances 20,050,000 20,211,000) 24,511,000 161,000 —. 4,261,000 
—— cu apeawdaad vat 3,151,000, 53,221,000 2,751,000 70,000, + 420,000 
IABILITIES. 

Notes in cireulation .... 79,410,000, 80,090,000 96,096,000 680,000 — 16,686,000 
Treasury account ...... 40,865,000 40,609,000 55,409,000 + 256,000 + 7,456,000 
ENS bc ov sbeecenees 24,594,000 26,579,000, 20,026,000 1,985,000, + 4,568,000 


* All items converted at 10 roubles per &. 


NEW YORK ASSOCIATED BANKS. 


Aug. 20, | Aug. 13, | Aug. 21, 
1898. 1898. 1897. Last Week|Last Year. 
ASSETS. £ £ z £ £ 
ce tedencinewaa’. 32,914,000 33,244,000 18,642,000 330,000, + 14,272,000 


Legal tenders .......... 
Loans and discounts .... 
LIABILITIES. 


11,104,000, 11,416,000) 20,110,000 312,000 —- 10,006,000 
133,348,000 131,882,000 111,724,000 + 1,466,000 + 21,624,000 


Circulation ...........; 2,840,000, 2,846,000) 2,650,000 6,000 + 190,000 
Net deposits .... .- 153,002,000’ 152,150,000) 127,200,000 + 852,000 + 25,802,000 
Reserve (Specie & Notes), 44,018,000 44,660,000, 39,752,000 642,000 + 4,266,000 
Legal reserve .......... 38,250,000 38,037,000) 31,809,000 + 45,000 + 6,450,000 
Excess of actual reserve 5,738,000, _ 6,623,000) 7,952,000 — _ 855,000). 2,184,000 


In the above tables the Reichsmark is converted at 1s; the Austrian and the 
Dutch florin is 1s 8d; and the frane, lira, and peseta at 25 per £1. American 
currency is reduced into English money at 4s per dollar. 


Discount and Loan Market.—Supplies of floating cash 
have been as abundant as ever, day-to-day loans being charged 
only ¢ per cent., while not more than 4 percent. cin be obtained 
for seven-day loans. With this continued plenty and the absence 
of any outside demands, discount rates. have tended 
towards ease, though the movement extends only to a 
small fraction. The rate for best three months’ bills 
to-day is 1} per cent. The bank returns show an in- 
crease of £393,833 in the Public Deposits, while Private 
Deposits have fallen £882,026. Government Securities are 
£51,011 higher than last week while Other Securities are 
| £876,040 lower. On balance £50,000 in gold was withdrawn 
for export, but as there was a contraction of about £140,000 in 
the home circulation of coin, the Bank's stock of the metal was 
increased by £80,475 to £35,065,342. The note circulation also 
fell off by £261,190, so that there was a total addition to the 
Reserve of £342,000. Its amount is now £24,114,502, and the 
proportion of Reserve to Liabilities is 14 higher than last week, 


at 48} per cent. 


The subjoined table shows the rates quoted from day to day 
during the week :— 














Last | ’ 
| Fri. Sat. je.) Tun) Wed. ‘Thur. = 
% |,* % |) % | % 
Bank rate .........---+-seereesres a ay m a _” 
Market rates of discount :— 
60 days’ bankers’ drafts ........ 1 L 1 Na a : 
S monthe’ do ... 2... .--+-eeeeee 1 1 I A a 
4 months’ do .......---+++0+++ } | 
6 months’ do .......---+--+++++ [2a te 
Loans:—Day to day ...-.----«+++- t ; 
t (at last Settlement) . . 2 2 2 
j ieenaes-iaiiie.....: : . ld 
mt houses at call ........ j j | i 
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The following is a comparison with previous weeks :— 


es Bank Bills. Trade Bills.” 
eé | —enntitlicainalipitiaininn—sensinien> << 
es |S Months.|+ Months. 6 Months. 5 Months.|+ Months.\6 Months. 
ae : 
% % % % % % % 4 
May 2)..% 3.3% 3 ; i 
27 a 2 | 24 @ 2 #2 2 a : 3 
June 3..14 i 1 2 2 a : 
10 ' 1 i 1 i 2 1 2 i 7 
17 lil® 4.1 2 1 ‘ i 2 3 
2..4 3 if 1 1 it 1 23 
July 1...4 1)1 1 ls 1 21 1 } 2 R 
8 lk l 2 2% 1 1 af t 
15 ley : it i of - 
22 1 
29 { } + if 24 #13 2\2 24 24 
Aug. 5..\% ly, 13 2 gol 7,13 2 | 24 23 
12.. % 9 48 1} 2 4\ 15 2 24,28 3 
19.. % ly la 23 14 2 1% 24) 24 2 
%.. ¢ fie 1} 2% 1) as 62ie OS 


* These rates range from those current on the very best paper to those paid 
on bills for which the Bank rate is usually required. 


The London Produce Clearing-house supply the following 
quotations for bar silver, spot and future delivery :— 





—_—_——— August —_— ————_— 
Delivery. 20. 22. 23. 24. 25. 26. 
ee ace) TR oe Re 2713 4 .. B11Hi 
August 5 Wa. Be 3° Se 271% 2748 27:15 
September 213... Sth os 2725 .. STi .. Oe 27 a 
October ; Zid... 274 a 274 274 274 27+ 
The following 1s from Mess:s Pixley and Abell’s Circular, 
dated A t 25th :-— 
Gold.— ar gold, fine, 77s 104d per oz standard ; bar gold, parting 
7s 10%d per oz standard; United States gold coin, 76s 5d per oz ; 
German gold coin, 768 5d per oz; French gold coin, 76s 6d per oz; 
Japanese yen, 76s 54d per oz. 
Silver Bar sil 


ver, fine, 27284 per oz standard; bar silver con- 
i, 282d per oz standard; bar silver, containing 
#,d per oz standard; bar silver, containing 3 gts gold, 


taining 5 grs go 
4 grs vold, 28 
Lh 3 


eviad y q lard: cake silver, 30d per 02; Mexican dollars, | 
26jd per 01 Quicksilver, £7 12s 6d, 3 per cent. discount. 

The Th Council on Wednesday offered for tender 
R 500,000 i remittances on India. The tenders amounted 
to RK 


U.L00. at prices 


ranging from ls 3 27-32d to 
» following statement gives the result of the 
inning of the current financial week : 
Rs £ 
141,839,327 9,097,281 


105,311,877 
2,095,000 


6,983,937 
138,848 


107,406,877 7,122,785 


Allotment ! ] 


ce last Friday : - 
Rs. 

Wi 1,5)6,000 in bills on Calenutta ......) Atls 3Zd,about 17 per 
9+ 000 in wills on Bombay ...... cent., and above in 
sf 000 in bills on Madras ...... ) full. 

On the 25th inst. the business of the London 
branch ov the Natel Benk, Limited, will be carried on at 18 
ol Swit e, 24. 

We regret to announce the death, in his eightieth year, of 
Mr W. W. I 


eloitte, the founder of the firm of Deloitte, Dever, 
Gritiiths, and Co., and a past president of the Institute of 
Chartered Accountant He had been in practice for about 
fifty years before his retirement from aetive business life four 
Cars alo, 

"he Netherlands South African Railway Company make the 
following announcement :—** The Portuguese Government has 
decided that the rail carriage for the transport of goods from 
Delagoa Bay to the Transvaal will henceforth have to be ‘paid 
in gold, at the rate of 4,500 reis= £1. This does not make out 
any difference for the through shipments, freight for these 
always having been paid in gold; but, on the other hand, the 
benetit resulting from the difference in the exchange, when 
paying Portuguese money for consignments forwarded vid 
Delagoa Bay, not in through traffic, is altogether nullified, 
At the same time, one of the reasons which induced many 


shippers not to prefer the forwarding of the goods in through 
traffic is taken away by this measure.” 


LONDON COURSE OF EXCHANGE. 


Price Negotiated on 'C 
ei ae ZO on "Change. 
Aug. 23. Aug. 25. 
RT AIR Cheques| 25 224 25 27) | 25 238 25 2 
i: .ndpedhrliicahsnes¢0ee Smonths| 25 374 25 424 25 xt 2 rs 
IED os cobs ch vcdibecicntines do 25 374 25 424° 25 x 25 424 
Amsterdam 6s0ebhd so cations ote At sight i nce, a. ae B.S 
Ditto eoeccceesveceees/Smonths!} 12 3 12 3h! 12 3 122 
GE. «odes «0 0h + oabbee coded . |} 20 59 20 63 | 2 59 20 63 
OE 6 kn ach ds 0c dbbahe obs > |, 20 59 20 6 | 2 §& 20 63 
oS SORE re » |2 59 2 63 | 2 59 20 63 
Vienna and Trieste ............ am 12 133 32 1 12 1 12 i 
QUID. 5 oils 05055». 0b sides ira 25 414 25 act | 25 aif 25 ae 
St Petersburg Sedeébec cepideccded | ” 25 25% 25 258 
ae vista §> ahd ois a amb die ogide » | 248 25¢n =| 244 25ex 
enoa, Naples, &c............... * 27 45 #27 55 735 2 { 
M , Barcelona, &.......... e at | | 288 _ 
Medel, Bareeloos, 6. : 2 
‘ » | 
ED 6 Foe besos s cvceinssn | » (2 52 25 573 28595 25 57% 
EE —__l TT 


i 
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| market is still the only department that shows any life at all, 
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The discount quotations current in the chie 
cities are as follows :— 


f continental 


Bank —— Bank Open 
—" ari ’ - Market, 

Paris ...... 2 Mar. 14, 95) 14 | Genoa...... 5 
Berlin..... . 4 Feb. 18, 98) 34 | Geneva .... 4 July 6 , 


Hamburg .. 4 Feb. 18,98] 34 St Petersbrg 53Jan. 23) 9g 
Madrid .... 5 June 17," 


Lisbon .... 6 Jan. 25, n 
Stockholm.. 5 May 18, 


Christiania . 4 Aug. 2, 38 
Copenhagen. 4 June 2, 98) 


Amsterdam. 3 Aprill3, 97) 2 
Brussels .... 3 April28, 96} 2 
Vienna .... 4Jan. 22, °96) 3% 
Rome ...... 5 Aug. 27, 95) 23 | 
Turin ...... 5 Aug. 27, 95) 29 | 


At other centres the latest recorded quotations are :— 


of 


Lim RO | Ee 


yO 
New York (call money)..2 to 23, Calcutta, Bank min. .,,, 
Ditto (endorsed Bills, ..5}to4 , Bombay, Bank min 


FOREIGN RATES OF EXCHANGE ON LONDON. 


>» 


ie 
: Rates Rates 
Latest : ; Latest 
g of Ex- |Usance. . of Ex. } 
Dates. shange Dates. change. |Usanee 
a Aug.26 25°234 Ch'ques Rio Janeiro....Aug.24 71id ‘Waysst 
Brussels....\— 25, 25°29 Buenos Ayres.. July 29 478d 90 dys st 
Amsterdam.— 25 12°06 Short. Do Pm.onGold Aug. 2¢ 162 , 
Bertin ..... 25, 20°42 ” Montevideo. .... July X 5ldy '90dy 
Do oot Oe 20314 3 mos. Bng qh oan 
Hamburg . 25, 20°314 ” Melbourne .....; June20 pai ‘Pm 60 dyset | 
Frankfort . 26 20°40 Short. Sydney ........ 20 par jpm) ., 
Vienna ....;\— 26 12°02 ” Adelaide ...... 20} ip), 
St Petersbrg 25, 94 3mos. Calcutta ........ Aug.19 1/34 } \tel! 
New York 26 4832 GOdysst Bombay ...... j lise hy 
Lisbon ... 25, Wy Sight. Hong Kong....— 1 1/11} 4 m. agt 
Madrid ....;— 25) 40°38 ae Shanghai......— 19 2/84 
Italy Sone 25. 27°10 


The following are the standards for 
principal gold exchanges :— 
Francs. 


gold points of the 


FRENCH. Marks. GERMAN. Dollars. AMERICAN 
25.524—4 p. mille for us 20.52—5 per mille forus 4.89 per mille for us 
25.224 —Par 20.43— Par 4.867—Par 
25.124—4 p. mille agst us | 20.33—5p.milleagstus | 4.827 


8 per mille aget us 
The latest exchanges are :— 


French “cheque” exchange 25f 234e, or 2 per mille for us. 


German short exchange .. 20m. 42 pf, or4 per mille against us 
New York exchange) 


84.854. or 22 per mille avait 
“Cable transfers”; °*** $4.854, or 22 per mille against us, 


THE STOCK MARKETS. 

Holiday stagnation 1emains the order of the day on the 
Stock Exchange, the attendance of members being very small 
and business upon a most restricted scale. ‘The American 
and even here the volume of business is not large. The 
increasing ease in the market has led to firmness 
amongst high-class securities, and in the Foreign market prices 
have moved up in spite of the small South 
Americans except Chilians have shown some strength. Amongst 


money 
| 
j 
i 


bu S1hess. 


Home Railways the amount of business has been scarcely suffi | 
cient to cause any appreciable variation in quotations, exeept | 
for a further decline in the stocks of some Welsh railways j 
Industrial shares, except for a slight recovery in Electsie] 
Lighting issues, are absolutely without feature. In the i | 
departments further fluctuations in De Beers have constituted } 
the only noticeable movement, though there is a slighuy firmer | 
tone in West Australian shares. 


| 


Home and Colonial Government Securities.—Ihe | 
fresh decline in discount rates and the favourable terms om] 
which the issue of Treasury Bills were placed, have tended # | 
increase the demand for * gilt-edged” securities. Consol} 
have moved up } on the week, but there is no quotable change 
in the prices of other British Government securities. Indist 
Sterling loans, however, show a fairly substantial advance all | 
round, the report of the Currency Commission having been 
favourably received. Among British Corporation stocks, there | 
is a rise of 1 each in Birmingham Two and a-Half per Cemlt 
Tyne Improvement, and Wakefield. Very few transactions 
have occurred in the Colonial market, and the movements #e } 
confined to advances of a point each in some of the minor) 
issues, such as British Guiana, Ceylon, and Hong Kong, 


on the other hand, there is a fall ofa point in Western A 
Three and a-Half per Cents. 








ou * —_ ” 
ae CLOSING PRICES —_—— 4 
=) Move 
Friday 


Sat. | Mon. | Tues. | Wed. Thnrs. Pridayae™ 
Ea eeeneee tein —_——— “ee 
110} §,110g 4.1103 9 110 

41108 2 110g A * 


Cons. 23% until 1903 
then 24%, red. 1923 11 4 


Do ae Sep. 1 .. Li 
29%, red. 1905 


ete des l } 
29%, red. 1905 ...... 1 i 
Local Loans 3% Stk. } 103, 


=} 
a 
Bank Stock... 35862, 2 
India 34% red. 1931..113 4) © 
Do % ved, 1948.. 1067 
, 1986...... 894903 
Do Rupee Enfaced 62 4 | 
Met. Cons. 34% ....115 8 
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Foreign Government Securities.—International stocks | 
have been well maintained on Paris support, Spanish having | 
moved up over 2 points on account, it is said, of the comple. | 
tion of some fresh transaction with French financiers. | 
Italian and Portuguese also show a substantial improvement, | 
and advances have occurred in Turkish and Egyptian stocks. 
In the South American section some interest has been dis- 
played in Argentine stocks, the gold premium having dropped 
to 162. There is, however, a rumour with regard to negotia- 


} 


tion for a temporary loan in London, and whether this is well | 


founded or not, it is known that the Government is em- 
barrassed for lack of funds. The Provincial bonds of Cordoba 
and Santa Fé have risen about 2 points. Brazilian issues 


exhibit a further recovery, though the business in them is very | 


small. Chilian bonds have dropped a 


statement issued by Sefior Don Ric ais Salas Edwards having 
ailed to reassure the market. 


The following are the latest closing prices, &e., of some of 
the leading stocks :— 
“ Making-up” 
--Closing Prices— Rise Prices. 
Last Week. To- yp. or Fall, Anug.l0. July 26. 
Argentine 5%, -7 e8} nes 40 i Mahan alee on Ge 
Ditto 1891 Funding ; -. 88% 3 ee 4... 879... 854 


Ditto National Cedulas B.... -- 34a Se.. — a 
Brazilian 4% Bonds, 1889 = id 524 3 of So... WD 


Ditto W. of Minas 5% 55 Be nin 23... 523 .. 61 
Bulgarian 6% 1892 aot it i Sse 6 
Chilian 44%, 1895 ea ge 
Chinese 7% Silver, 1894.... “Se > ee — 2 
Do Gold 1896 5% ve 1004 : us 100} .. 100 
Egyptian 4% Unified Debt .. -» 1094 -» 108} .. 108 
Do 34% Converted , 104 o. a os ee 
French 3% - 102 -- 102 .. 102 
Do 34 - 105 - 1066 .. 16 
German Impe srial 35% 1891 944 44... oat 
Greek 1884 7 372... 38 
Do Mono poly 4 , = “sen ° 43 a. a ae 
Hungarian 4% Gold Rentes - 100} - 1014 
Italian 5% Rentes 914 
Mexican 6% 1888 ..... 98 
Peruvian ¢ orp. 6% ‘Bonds 40 
18 


Port uese 35% .. ee 
Russian New 49 . 1024 
384 


Spanish New ie sealed = 
Turkish 349 we 
"aed 
433 


Do § ven Be, 
35 


~2 
- 


™ 2 0o OwWAWWOWON= 
. pyorw Ss 
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eee 
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United States 
Do Ne w oar > 
Uruguay Bonds 
ae 1881 


OnmaAa 
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British Railways. —The traffic returns, as a rule, were 


again favourable, but, in the absence of business, failed to have 


much effect upon quotations. The Great Western had a 
| further decrease of £13,000, but the stock has recovered 14, to 
167}. North-Western and North-Eastern have moved upto a 
smaller extent, while Midlands show scarcely any change. 
Great Central issues have come into some favour within the 
past day or two, and the ordinary stock shows a moderate 
advance. Undergrounds have been flat, Metropolitan being 
quoted a ‘full point lower than last week, The stocks of the 
passenger lines have also declined slightly, with the exception 
A firmer tone has prevailed recently 
with regard to Scotch stocks, the threatened strike of the 
Lothian miners having, it is reported, been avoided. On 
balance, however, quotations have declined. A further heavy 


| fall has oceurred in Barry and Rhymney issues, as there is still 
| : : ? . 
no prospect of the strike in South Wales coming to an end. 


The traffic returns of eighteen principal English and Irish 
lines, as given in the subjoined table, show an increase of 


£37,786, equal to 2°4 per cent., for the week, as compared with 


the corresponding week last year, and the three principal 
Scotch lines show an increase of £8,161, equal to 4:1 per cent, 
For the current half-year the English and Irish lines exhibit an 
increase of £216,712, or 1°9 per cent., while on the Scotch lines 
there is a gain of £18,078, equal to 3:0 per cent. The latter are 
calculated from August 1st instead of from July 1st, as in 
the case of the English and Irish companies. 

Subjoined are the latest closing prices of the more important 
issues as compared with last week's prices. The making-up 


| prices at the last settlement are also given for reference pur- 


poses :— 


“Making-up”’ 
--Closing Prices Rise Prices 
Last Week. To-day. or Fall. Aug.l0. July26, 
Barry Deferred eens Im>es 18 &.. ey clad oka ad 
Caledonian....... esecee SS 6 OW Uw me a, Sw. 
Do Deferred ... -- 564 §.. 559 § om fs OH .. OR 
City and South | ondon. ab WW Fe 48. ce eR: be! gt 
Great Central ... ; rr ee. CF 5 a 
Do Deferred . 2 Be ot i eee ce 4 4... 2} 
Do London Extension ge, ea ‘ bw ide’ Obidelga % 
Great Eastern ....... . OS 630. A.6. +: os sor. 


HOME RAILWAY TRAFFIC ‘RETURNS. 


IV. «A Keecvipt< for We 
KRevenve 2nd Half, 1897, per | ended Angust 20. 
_|Annum., 
SSi=s Name of Ratiway. 

Gross Work- Fixed =} & 
Re- ing Ex- Ch'rges > 


S07 
eels 


Parceis, | 


&e. . 
Merchdse 

& Mincrais, 
Jaftle, &e' > 
Total Re- 
ceipte 
=| or sp’ 


Passngrs, 


celpts. penses 
2 & z A 4 | 
203,575 101,950 60,664 10 | 1 
161,295 96,325! 63,146 nil.) 0 
< 


~ ar. 
1324,386 767,147) 627,386) $ | 1 
£724,481 1608,237, 860, 38. 2 
2751,65/ 1086,944 641,485 
$304,622 2v42,360/1486,275 
2575,111 1408,960 674,745 
6097,57¢ 5812,35% 1404,534 
25 764,911 407,042 
< 1306,209' 525,740 
4 446,790) 367,872 
97,930) 3y,59u 


189,103, 148,047 
105,800! 119,063 . Metropolitan Distriet 
940 2978,509 12 6,582 Midland 
$225,056 244,408 795,077 7 North-Hastern 
270,955 137,921! $6,975 ‘North London 6,499, 3,19) 


$27,153 232,804) 118,166 


EsGuisa. 


& 


Great Central. ... 


Loudon and North-Western .. 141,144.15 


London aud South-Western .. 


Khymney .... conaphoosteer os | outs 1,485 


1436,786) 745,586) 38u,764 


1911,492 962,862 688,288 
754,039 407,700) 421,004) 6 
51,187, 118,033! 95,040! 


, e ax, 
1924,485 935,594) 843,689 
71,305! 39,636! 17,699) 64 
151,750 82,204) 56,372 
132,541 89,210! 63,399! 


462,184! 239,685! 7u/ace! 4 | 


#26,927| 144.375) 3.129| 4 |Midiand Great Western 


4 From February i. 


COLONIAL, 


Receipts. | Total Receipts | 
2 | a rw Teer | 


e317 ies esse Rr Dim Video. Aug.20! 


101,000, 5,009,600 2,0¢ 2,200 East - he, 26 
\ C7143 681,400 Eni * 
79,750, 90,75, €71, | 66628 


100, 
34,286 mt 276,619 ‘abe 


14,975 wie 161,451, 
is7es) is'85, 42118) 


nee x4 167, 


ee ae 


| Period 
‘Ending 


. 1. |Aug. 


a-n 


Week in 
1897. 


188 2/4,392'25>,542 1464 [159 66,7 381252 1,03),065/1, )'0,48% 
London, Brighton, & SB. Const) 49,659 15,849 65,494 62,227/155 Ley 
72,404 23,456 95,934 92,354 LA 
- London, Chatham and Dover) 31,717 15,560 54,277, 38,744,207 
London Tilbury and Southend, 7,821 1,552 9,975 9,107 i1/ 
Maryport and Carlisle . 2,015' 1,081! 43 
Metropolitan ee 14,444, 14,853,226 2 
5,7 6.468 bez) 
| 82, 467 125, 418 297, 085 193,354 155 
70,129 19,87) 161,999 «73,8545 4 ios 


FOREIGN AND AMERICAN 


'Trafie | Cost | § Aggregate Receipts this Half-year. gregave 
jper Mile i Air ral Miles Open 


> viting | this Halt. ar. in 
Wook se Pagsengers, ke. Goods, &c. | ” 


Mile. ——__—— 
1898/1897 1e98. | 3A97 1998. | .ewr. | 1808 ” 
£2 2 £ « a a | & | z & 


i green 


1898, | 1897 


9 a » sty tae east 104 as? 134,021/26) i ; ._ | 27,29 20,635) 3 | 31 
il. Cambrian 5,492, 2,452) 7 7,354) 32 27,562 it 37,617! 36,778, 19,920) 18,571) 57,037 61,49, 966) a0 
Furness 5,527 si 2 )) 1y,532) 71 16 22,968, 22,643 50,728 48,167) 75,60 
PEL 4 he | 55,000! St.7i946> 115 113,447 i ; ab ; « | Shes) 
Great Eastern .. “Tt TT!) 75,217! 36,932/109,783) 103,985: vt | 9) 
Great Northern 51,562) 55,935/107;493)192,881 93 | 94 ‘ 
Great Western 119,400 83,690/201,909'215,470 79 | &5 33,251/14574 812,77" 862,659 
Lancashire and Yorkshire ....| 64,030 55,635 121,794 118,276 249 | 223 


47,701/32,% 513,559) 800,727) 255,318! 249,307 763,878 
65,089! 1 23 44,170) 454,574) 452,716, 419,665) 895,186 854,249. 1,146 1,063 
676,010 1,439,770 1,538,840 ese i 561 
95, 528 iis 410,355) 3¥7,124) 574,057 802,688 771,168 8304 
825! 858,608'1,924,950 1,875 “1s gridla.ou? 
$6,283 185° 418,474 407,786) 110,923} $50, 55) Si8.79y 47 | 
45,351 2255 | 502,155) 489,565 | 163,625 654,512) 644,140 
143,964 23, 2%5,$2)) 227,279) 44,897, 275,49) 212,172! 
$2,238) 1344 57,859 86, 6,442) 037; 13,1l)) 71,956) 64,555 
20,251 172 ve oo 4 vo” | cory 14,142 
177,750 123 ee oe oe “ae ll? 116,687 
652.729) 29 ; ’ Ad tose 91,285 
49,119, 872 649,019, 630,683) 957, 115) 1,946,171 1,637,355 1 eu 
42,075)1782 | 55,371) 484, 192 714,357) 1,280,445 1,199, s2y'1,6184 


8,683) 8.819723 762 235,508 222 $2,055, 45,430 i hy | 64,64, 64,455 la 
N. Matordshize—Sallwag .. 5,654 6,22 1l,av6) 10,492 62 

Canal > eae 1,316 1,36), Li jee 
| she 3 
South-Kastern . aiteanaaal 5, 15,551 6 ',056, 57,54¢/154 /1 ' 
Tail Ve ; : | 4,097 6,558 154%) 52 i6d4, 66,608) 73 18,639) 25,825 w7 $1,510) 123,008 


Caledonian* i | 48,463 34,595' 60,531 93: SG} 
Glasgow & South-Western’. ...| 18,908 36,734; 32,614 9) 9 
Great North of Scotiaad* .... §,029 10,020) 11,050 32 

Highland? ' 3 4,08), 15,728, 15,957) 28) 3) 
North British* | 48,096, 82,589 82,495 


fast and County Down .... 627; 3813 3,365 ', 
Belinet & Northern Oounties. . 2,613, 6,836 6,517 10,898/1555 52,338} 31,463} a $1,025) 
Dublin, Wicklow & Wexford..' .. 6,966. 6,556) 4 
Great Northern .... 12,685, 6, 77) 19,35/| 16,64/ 
Great Southern and Western.. 12,387, 7,060’ 19,417) 19,176 33 
4.435) 5.445. 1.378) 19.3% 


1 { 44450! 43,1681 3! 69,35) tn | £193 
}doeei2s { * wen i) 116,425 112,668) { 


ul 
23,251:254 ; 12,262) 38,795 i | 
,468,152x 311,801) 307,918) i} 427,822 414,599, 448 


§2,406'153 108,713, 196.431| 139,375 132,451| 247,081 257,800) E25) 
31,341) 82 87,121) 69,72) O84) ALL7H) 1g S430) 
aur 72). Leaisss). 160,835) 98, sca} soniod?| 260213) 4708 
- | we i ay * 

aoa! ee = > 1 | ee | 28015) 2476 1,281 2 


| | 

15,552\16 5x 23,763) il 28,136, 27,406 164 
17,838) 24 . , 43,175, 144 
14,668|1795 | 83,678) 80,798) 131,54) 131,038 
14,595,1444 74,99;, 73,21) . 126,53) 129,303) 
12.796! 109 SL.4i% =SL27 a. 47 64.642) 70,256) 

+ Prom March 1. 
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st 27, 189g. | 
ee oe ee 
: : . : : The discount quotations current in the chief eo tinental 
The following is a comparison with pee weeks :— | dilenenpah Scions nin . 
r | ce 0 Bank 
#5 | Bank Bills. Trade Bills. oh oo Market Rate. we, 
28 $$ ——_ | pean arm 9 ’ 
Es | {52 Mc nthe. + Menths. 6 Months. 3 Months.| |; Months. 6 Months. | Paris ....0. 2 Mar. 14, "951 ti Genoa...... 
= . | Berlin..... . 4 Feb. 18, 98) 34 | Geneva .... ; July 
ee %, % ‘ | % 4” is oy Hamburg .. 4 Feb. 18, 98} 34. St see 5iJan. 23 5 oat 4 
™ 27 if 2\2 @ 2 k 2 8 1 ‘t Frankfort .. 4 Feb. 18,98) 38 Madrid .... 5 June 1 5 
June 3..14 14) 1 1 2 2 2a 2 Amsterdam. 3 Aprill3,"97) 2 | Lisbon .... 6 Jan. 25, ‘gj 6 | 
10.. i l ih i i ; : |i 3 {3 i Brussels.... 3 April28, 96) 2 , Stockholm,. 5 May 18, mts 
a i ” if" s 1 1 i | 2% 2% | Vienna .... 4Jan. 22,96) 3% | Christiania . 4 Aug. 98) 4 
ier sk 1 4% 1 31 1 ; 2 ? | Rome...... 5 Aug. 27, 95} 23 | | Copenhagen . 4 June : 38 
:. ; 24 i i tf | Turin... 5 Aug. 27, 95} 23 | a 
18. ‘i i; it 9 a a : | At other centres the ee recorded quotations are :— 
29.. 4 #18 I a | a 
Ang. 5..|2 dig 18 ; : 4 i fs a a 2 New York (call money). .2 = 23, Calcutta, Bank min. .,,,. 3 
= ; Say + 28 "| as 2/13 23 25 3 Ditto (endorsed Bills, ..3}to4 , Bombay, Bank min..... oo sl 
%.. 3 4 te 1s 23 1 ne 


* These rates range from those current on the very best paper to those paid 
on bills for which the Bank rate is usually required. 





The London Produce Clearing-house supply the following 











quotations for bar silver, spot and future de shivery :— 
August —-——— ——— 4 
Delivery. 20 22. 23. 24. ee 6. 
Spot .. 27 Ze o. Bi OTe .. 274 «. zr 
August .. 273 .. 274 .. 2748 .. 2I# 2718 
September 273;.. 27$ .. 274) .. 27is 27it .. zr 
Gocooer’.. Ge... Be ... = 74 274 27 
The following 1s from Mess:s Pixley and Abell’s Circular, | 
dated Au L ¢ th o— 
Gold.—Bar gold, fine, o 103d per oz standard ; bar g: ld, rg 


77s 10%d per oz 


standard ; 
German gold 


United States gold coin, 76s 5d per oz 


gold coin, 76s 5d per oz; French gold coin, 76s 6d per o2; 
Japanese yen, 76s 54d per oz. ; 

Silver.__Bar silver, fine, 2723 d per oz standard: bar silver con- 
taining 5 grs gold, 283d per oz standard: bar silver, containing 
4 grs | ld, 28 ¥4 | per oz standard: bar silver, containing 3 grs gold, 
27}id per idard; cake silver, 30d per oz; Mexican dollars, | 
26jd per Quicksilver, £7 12s 6d, 3 per cent. discount. 

| 

The fh Council on Wednesday offered for tender 
Rs.2,500,000, in remittances on India. The tenders amounted | 
to HKs.13,870,000, at prices ranging from 1s 3 27-32d to | 
ls 329.32d. The following statement gives the result of the 
sales from the beginning of the current financial week :- 

Rs £ 
rel & Saree 141,839,327 9,097,281 
16, 189 _ 105,311,877 6,983,937 
(23 ..... by 2:095,000 138,848 
107, 406,877 7,122,785 | 

Allotment nee last Friday :— 

We ] 6000 in bills on Caleutta ......) Atls 37d,alout 17 per 
it 000 in wills on Bombay ...... cent., and above in 
€,000 in bills on Madras ...... ) full. | 

‘ ! the 25th inst. the business of the London ! 
bran { ‘atel Benk, Limited, will be carried on at 18 
ot Swit s lane, F.C, 

We regret to announce the death, in his eightieth year, of 
Mr W. W. Deloitte, the founder of the firm of Deloitte, Dever, 
Griffiths, and Co., and a past president of the Institute of 
Chartered Accountants. He had been in practice for about 
fitt 


ars before his retirement from active business life four 
Vears avo, 


Che Netherlands South African Railway Company make the 
following announcement :—** The Portuguese Government has 
decided that the rail carriage for the transport of goods from 
Delagoa Bay to the Transvaal will henceforth have to be paid 
in gold, at the rate of 4,500 reis= £1. This does not make out 


any difference for the through shipments, freight for these 
alws ays having been paid in gold; but, on the other hand, the 


benetit resulting from the ‘difference in the exchange, 
paying 


when 
for consignments forwarded vid 
Delagoa Bay, not in through traffic, is altogether nullified: 
At the same time, one of the reasons which induced many 
shippers not to prefer the forwarding of the goods in through 
traffic is taken away by this measure. 


Portuguese mone v 


LONDON COURSE OF EXCHANGE. 


Price Negot c 
oe. noes rice Negotiated on Change. 
ae 23. Aug. 25. 
Wille CA Gea es fe a aecael Cheques| 25 224 25 27) | 25 233 25 28 
MED. wav ccceverconctvevvesses 3Smonths;| 25 a 25 ‘at , & FF | 
a ee eee ee do 2 374 25 42 25 374 25 424 
eee Te ee \Atsight} 12 1 12 2/12 1 2 @ 
Ditto sagehecsshuaeeene Smonths' 12 3 12 3! 12 3 2 R* 
BOOT 2 oo onlin sda ss obegescdat @ }20 59 20 63 | 20 59 20 63 
OU Sob Ginn s dk 00s cdbceecbde | 20 59 20 63 | 20 59 20 63 
Frankfort... .. 6... -.cksegeenes| » |2 59 20 63 | @ 59 20 63 
i and Trieste ............ ~ '12 1 12 ae 12 2 i 
OG. iss idsdbs > chatas de’ | aif 
Bt Petersburg .................. ‘ 2 - a 3 “3 oa wt 
mos, Naples, aes 222200) tL MS 5 | ML ee 
» Bureelona, &..........| ” | 3 a | 288 =. 
Alien dn dni oxbes ooveba ® | 
EE a cPeancistscilocecn, i » (25 52h 25 573 28594 25 57% 
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FOREIGN RATES OF EXCHANGE ON LONDON. 


| 


iy 
Rates Rates 
Latest . 7 Latest “ 
Dates of Ex- |Usance. Dates of Ex- Usanee, 
* change ~~" change, | 
Paris Aug.26 25°234 Ch’ques Rio Janeiro.... Aug. 24 ‘id ‘Waysst 
3russels..../— 25) 25°29 Buenos Ayres. . July 29 478 4d Dd 
Amsterdam.— 25 12°06% Short. Do Pm.onGold Aug. 2¢ 162 
3erlin ..... 25 20°42 - Montevideo. .... July X Slax S0dy st 
Do ....../— 25) 20314 | 3 mos. Bng Sug 4 
Hamburg . 25, 20314 - Melbourne ..... Fane20 par Ypm'60dyset 
Frankfort .. 26 20°40 Short. Sydney ad a ah aa 20 par gpm). 
Vienna 26 12-02 Adelaide ...... - 20) ipm| 
St Petersbrg 23 94 3 mos. Calcutta ...... Aug.19 1] 34 t | tell 
New York . 26 4832 SO dysst Bombay ah 4 1 li3¢ ij 
Lisbon .... 25, By; Sight. Hong Kong....— 19 1/1]} tm. gh 
Madrid ....\— 25) 40°38 ” Shanghai.... .— 19 2/8} | 
Italy 25. 27°10 
The following are the standards for gold points of the 
principal gold exchanges :— 
Francs FRENCH. Marks. GERMAN. Dollars. AMBRICAM 
25.524—4 p. mille tor us 20.52—5 per mille forus 4.89 per mille for us 
25.224—Par 20.43—Par 4.867—Par 
25.124—4 p. mille agst us | 20.33—5p. mille agstus | 4.827 


8 per mille agstus 
The latest exchanges are :— 
French “cheque” exchange 25f 234e, or 2 
German short exchange 
New York exchange ) 
“Cable transfers’; ** 


per mille for us. 
. 20m. 42 pf, or4 per mille against us 


-- $4.854, or 23 per mille against us. 


THE STOCK MARKETS. 
Holiday stagnation 1emains the order of the day on the 
Stock Exchange, the attendance of members being very smal} 


| 

‘The American | 
market is still the only department that shows «any life at all, all, | 
and even here the volume of business The | 
ease in the led to firmness | 

amongst high-class securities, and in the Foreign market a 
ime | 


and business upon a most restricted scale. 


is not large. 


increasing market has 


money 


have moved up in spite of the small 
Americans except Chilians have shown some strength. Amongst } 
Home Railways the amount of business has been scarcely suff | 
cient to cause any appreciable variation in quotations, exeept | 
for a further decline in the stocks of some Welsh railways j 
Industrial shares, except for a slight recovery in Electaia } 
Lighting issues, are absolutely without feature. 


In the ee : 
departments further fluc ‘tuations in De Beers have constitu 


the only noticeable movement, though there is a slighily firmer } 
tone in West Australian shares. 


business. 























Home and Colonial Government Securities.—The | 
fresh decline in discount rates and the favourable terms 00 | 
which the issue of Treasury Bills were placed, have tended # } 
increase the demand for ‘ gilt-edged"’ securities. Consols } 
have moved up 4 on the week, but there is no quotable change | 
in the prices of other British Government securities. Indias 
Sterling loans, however, show a fairly substantial advanee all | 
round, the report of the Currency Commission having been 
favourably received. Among British Corporation stocks, there 


is a rise of 1 each in Birmingham Two and a-Half per Centt. 
Tyne Improvement, and Wakefield. Very few tran 

have occurred in the Colonial market, and the movements # 
confined to advances of a point each in some of the minor 
issues, such as British Guiana, Ceylon, and Hong kong, while, }) 


on the other hand, there is a fall ofa point in Western Australia 
Three and | a- “Half per’ Cents. 











- —_— - = — -- 7 o 
= —CLOsING PRIcEs —_— 
Last | ' ' ' jen 3 
Friday Sat. | Mon. | Tues.; Wed. Thnrs. Friday) 


Cons. 29% unt 1903 pp 
then 24%, red. 1923 1) 





alone [ee 







uu $1104 dog 5.1103. 41208 
Do a/e Sep. 1 .. 1 1 li ‘Al 1102 
23%, red. 1905... d 1034 44 1 tot 
Local Loans 9% Sik. t0shteg! 3 
ns tk. 1 

Bank Stock ........ yl 3 
India 34% red. 1931..113 4) © 

Do Ss red 1948. 106 7 | 

Do Rupee iniaced faced eae) 
Met. Cons. 34% ....115 8 
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Foreign Government Securities.—International stocks | 


have been well maintained on Paris support, Spanish having | 
moved up over 2 points on account, it is said, of the comple- 
some fresh transaction with 


tion of 


French 


| 


| 
financiers. | 


Italian and Portuguese also show a substantial improvement, | 
and advances have occurred in Turkish and Egyptian stocks. | 
In the South American section some interest has been dis- 
played in Argentine stocks, the gold premium having dropped 
to 162. There is, however, a rumour with regard to negotia- 


tion for a temporary loan in London, and whether this is well | 
founded or not, it is known that the Government is em- 
The Provincial bonds of Cordoba 


and Santa Fé have risen about 2 points. Brazilian issues 


barrassed for lack of funds. 





hibit a furtl t] ce with regard to Scotch stocks, the threatened strike of the a 
X a further recovery , 8 i Ce wae | att ie ‘ eee ‘ c 
_ on ‘os ‘1 ; 7 tae magn oe business in them is very | Lothian miners having, it is reported, been avoided. On i 
sma. uian vdonds nave dropped a point generally, the | balance, however, quotations have declined. A further heavy i) 
statement issued by Sefior Don Ricardo Salas Edwards having fall has occurred in Barry and Rhymney issues. as there.is still e 
ailed to reassure the market. | ee 8 a ae ~ Pele ey ere a Ph 

: . . I pre eC ) He s Le ‘ 5 y I snd. va 

The following are the latest closing prices, &c., of some of | "° Prospect of the strike in South Wales coming to an end. 4 

the leading stocks :— The traffic returns of eighteen principal English and Irish is 
Closing P i “Making-up” lines, as given in the subjoined table, show an increase of 4 

osing Prices se ices. . ' 

Last Week, To-day. or Pall. Ang.10. July 26. | £37,786, equal to 2°4 per cent., for the week, as compared with i: 

aa rg ret Re wil opeaess5 0 Ra 93 Hews + *: $. | the corresponding week last year, and the three principal as 

Ditto National Codulas eas ¥ a x Sh -. + } -- 323... 324 | Scotch lines show an increase of £8,161, equal to 4:1 per cent, bs 

a n 4% nds. 1889...... 5 2. 2: ~~ we 2 — . : : a 64s - 
—— of Minas5% ...... or * 5} 6 Sk af ‘ 223 7 For the current half-year the English and Irish lines exhibit an 3 

lo ‘ o 7 . . ' ° i 
— aa — teveeeeeeees ona a . = e 3 kop 933 = increase of £216,712, or 1:9 per cent., while on the Scotch lines ih 

lis ae J ap Cath, das ; : & 
Chin se 1% Silver, MH.......9 9 .. CMO ..+ 1)... 98 | there is a gain of £18,078, equal to 3-0 per cent. The latter are i 

Do Gold Mesa diescb. od: 8 9 .. 10h W.. + .. 10 : : j 
morntion 4%, Unified Debt _.._ 108 9} ot 8: 4 4 re 10d , 4 calculated from August Ist instead of from July 1st, as in .. 

Do 34% Converted .......... 1033 44..10¢ 4..+4 4£.. 104 |. 1033 on » Ensiis ish ecmpanie 4 
Seanad Minstectnsnsescsics 2, 2) 3) 2102 3... wt 0a oe’ | MP case of the English and Irish iets i sae BM +2 
Do B% -...05-.- teat: i ied PR, lone. 7 Subjoined are the latest closing prices of the more important ; 
Geen aes vith 5 at: Ss an eee o - 9? | issues as compared with last week's prices. The making-up 

De Meme Rc. escess:2, Se ee te a ee 43 | prices at the last settlement are also given for reference pur- ai, 
Hungarian 4% Gold Rentes 1003 14 .. 100} 4 o> se oe a sou poses :— i 
Italian 5% Rentes bi 2 864.. Oh &.. + g-- 9M.. 9s F : a 
Mexican 6% 1888 .............. 983 3.. 9849 ..+ %$.. 98 98 “Making-up” ie¢ 
Peruvian Corp. 6% Bonds 393 403 .. 403 14..+ 1. 40 40 -Closing Prices— Rise Prices ? 
Portuguese 3% .......+0. 18 | Bist Sods Lee. B Last Week. To-day. or Fall. Aug.l0. July26. £3 
Russian New 4% ..........2.0. 1044 3... 10% 5 .. + 3 .. 1024 1024 Barry Deferred Ordinary ...... oem «sie. 6%. ice Sah ak oe He 
Spanish New Sealed .......... 40n  §... 4% 2... 4% &.. 384 | Caledonian........... -155 6 .. 152 4 — } .. 13 .. 16% 3 
Turkish 34% 1894 .............. 1004 14 101 Dc ute .. 10l 100: Do Degeered. 6... oss cues dened 56 4... SR f..— §.. ShR.. 56g iB. 

ee OY eee 47 =. 475 & ...t j ee 463 464 | City and South London........ 70 7 .. 7 2 oo gt oe el ae ai 
United States 4% 1877 ........ eT ., MED Gite. os poke a ++ | Great Central ..........-c0-+s wH6.. & 7 Pak 4B Ve Bi as 

DO NOW OM. Secs rascvcces ngs 128 33 ..128 33 .. +i seit \E (OO MIOG Gl. 05-00 kites on 208 1h... 21h ff 4 .. 20} 21 . 
Uruguay 34% Bonds .......... 41} 23 423 7 .. + a yee Do London Extension ...... os oo eee te Jess oS ee 
Venezuela 3%, 1881 ............ a. <o ao'28 os. ‘ mA.. eee ore a 1203 14 .. 1203 ld .. - 1204 .. 1204 + 
a ——_—_—__ NS eigne: naaenes en sree —— —_ _ a a —— ~ a ? ; 

HOME RAILWAY TRAFFIC RETURNS. 

eg EEEERSRSTENENENNS —_— = eee eee — eunmes EEE a a ne a> 

' Div. wm Kecovrpt« for Wee i ' 3 

Keveuve 2nd Half, 1897, per | ended Angust 20. | Trafic Oost g Aggregate Receipts this Half-year, | Agate ALO Me 
_ Annam., aa | & #3) 2 |= |per Mile E ee Re rey ota Miles Open fF 

23/55 Bame of Ratiway. BS 325 a) ron = $ Passengers, &c.| Goods, & eee ” bt 

Gross Work-| Fixed 22/58 S55 £39! ris Se~| Week. | 3 gers, Xe. | oe - “ + 

Re- ing Ex- Chirges 2U/EU | 208 S25) 28 | 52 i goego7, Mile “Jaen, | tee? , | amor. | : i 
ceipts. penses. 2=\&s |e | AS) eS | O8R1887) 3S 1998. | 3907 | 1898 | .su7. | 3808 | 1997 | 1608/1807 : 

£ | 3 ENGLisH a 4 isa a ieiaAs 2 z £ # 2 os a é \" 
204,578 101,950 60,668 10 | 6 Bar fa slli> 40 oko agunnx ont vans abd - .. | 3,226} 8,161/104 [257 | 134,021/26) Pin Bae Pore 27,299 70,6355, 31} 31 
161,293 96,325! 63,248 nil.| nil. Cambrian ...........0 2! $192, 2,452] 7,944) 7,354) 32 | 3) | 27,562) 4 37,617 36,778, 19,420) 18,971) 57,037, 54649) 960.) ate i 

= my (i eo a eee. 3,527| 7,265! 10,799| 10,532) 71 | 76... | 72 22,968, 22,043 50,928) 48,167) 75,69 7o8i0) 138 | 139 4a 
1324,306 767/147 627,386 $|1 \GreatCentral.........707.°2227 } oT | ON "1 55,000) S739 16> [145 113,447) 35 ‘eenl ene'nonl one’avn! onatenn! oie!) 375,108) 3584) ised 
£724,401 1608,237 860, 38 2 |5 ‘Great Bastern ................ 75,211) 35,532/109,743) (05,983 9} | 9) 47, 701/22— 513,559) 500,727, 255,516) 249,507) 163,878) 741,034 1,1664)1,156. 
2751,65/ 1086,944 641,485 345 (Great Northern .............. 51,562) 8,933)107,493)102,881' Ot | OF | G5,08DT2%» | 44,870) 054,574) OS2,716) 18,6051 895,186 84,260: 1,186°1 1,065 4 
5304,€2% 2v42,360/1486,275 44 | 74 Great Western ........ ‘seal 119,400, 85,690)204,400)215,470 73 | 85, 33,251/167, 82,79), 862,859) 576,93)) 675,010)1,459,770 1,556,840/2,S32 12,561 
2575,111 1408,960 674,745 5 | Sa Lancashire and Yorkshire ....| 64,0J0 55,635 121,704 118,276219 |225 | 95,528/0474 410,355) S¥7,126) 322,155) 374,053} 104,688) 771,168) | $664) 6508 
€097,57¢ 5012,394 1404,534 64 | 72 London and Norvh-Western ../141,(44,155,158 2/4,392 255,542 144 [139 | 56,748)2525 [1,039,955)1,)'0,483) 894,855) 858,804'1,921,050 1,879,236 1,91 14)1,912 ! 
1525.48 764,911 407,042 43 | 84 London, Brighton, & 8. Coast! 49,619, 15,819 635,494) 62,027/135 129, 86,284/185 418,474) $07,786) 112,074) 110,923) 930,955) 518,79, 476%) 4 : 
#350,77 1306,209, $23,740 54 | 8 London aud South-Western ..| 72,464 23,456 95,554 92,394 LK | Bld) 46,35112254 | SC2.156, 489,562 164,477) 155,525] 655,514) 644,130) 94 OLE 

882,109, 446,790) 367,875 nil. nil. London, Chatham and Dover) 31,717 15,560 33,277, 38,744)207 |209 | 143,954 255 | 215,52) 227,873, 47,970, 44,897) 275,40), 272,174! 1BB4) 1864 
186,267 97,930) 39,590 26 ¢4 London Tilbury and Southend) 7,821 1,552 9,973) 9,107 AL/ (1° 42,238) 1544 57,839, 56,442) 14,997, 15,1L1) 71,936) 64,555 Bl) 81 ; 

. ° . © 6) Maryport and Carlisle ........ 723; 1,278 2,055 1,081) 43 | 47 20,251 i72 Se bs st on ters 14,142) 4 44 ; 
$12,825) 189,103) 148,047 32 34 Metropolitan............. 14,414 14,853,226 223 177,750 12) +. ridast? doottod pe Ae : 
217,232) 105,800! 119,063) nii.| nil. Metropolitan Distriet§: 2.277"): | 5,730) 6,468/942 1436 | 652,729) 29 A Pe Pn a ee i Rs &s in 
£235,946 2978,309,12 6,582) 54.0 |Midland .............000000001 | 8),567|125,418/297,083/199,3541155 1144 | 49,119, 871 , 649,019 65.683) 997,182, 992,112) 1.66.17 iio spol ones Hitbert re | 
425,696 4404,408| 795,077, 68 | 7 \North-Bastern ................ | 79,129, 149,879 181,990 «73,8591 4 Lob | 42,075/179 | 595,571) 484,182) 755,474) 714,557)1,266,365 1,199, s2y 1,618) ? 
270,955 137,921) 66,975, 74 74 |North Loudon ................ 5,499) 3,19) 8,68) 6.810735 1s 253,508 222 7 seal + ite Beles it? pte 64,435 if ‘ ‘ 
$27,153, 932,808] 128,166 4 | 4g |{ BBistordabire "Hallway ..| 8,038) 6288) Late sar Lt liga |p Soom { * | ABT] 10,a95 5] 416425), 112,668 {its | ug i 
sa38) a oe 193 | CPTI, cnn... cc chaphocanet oy “ee 1Ags, nm 2! 8 $1.05) ‘eon g0%gis] sosioet! 195.301 an grin ny) 7 i 

36,786 ‘ mth-MasterD .............00. 44,595, 15,551 6), Ds) 155 | 04, x , 5,801) 50%, vooe Boh vere! peeont ad 

e — _— x sf Tat Vale Stan Cee ilenaa ced 2,261 a7 6,558) 15,430 52 |.e5h 56,608! 73 18,639 we 52,811! 97,275) 51,510) 15,098 | i ; 

rea. | | , } i ; 
191,492 962,862) 588,288 54} 5 Caledonian” .................. | 36,062) 48,463 24,595! 60,331 93; St §2,406153 108,713, 196.431) 131,375 152,451) 247,08) 257,802 B52j| 846) : 

TA,039. 4y7°700) are e 15 Glasgow & South-Western*....| 1/,850 18,938! 30,735) 32,614 94 | YL) 51,541) 82 67,121; 59,75:| 64,584) 83,052 ath? | 1y6,B42) 3 3034 k 
451,187) 118,033! 95,040! 34 | 4 Great North of Scotlaad* |°°;) 5.57:, 9,029 10,040) 11,050 32 32 19,977, 84 : ‘sh wean 0 02>) met 54 i 

; ee os. LB. hc ARNO wohre gs cpeutecssatall 9,643 4,08), 15,728) 15,957 28) 3) 145,807/ 72) 162,556) 160,535) 165,271) 04, eet 260,215) 4798) 452 
1924,485 935,594) 843,689 1 | 14 North Britis car amiaieaeal +| 27,295) 48,096, &9,589, 82,495 7) 06 7 45) ee * “ “ 25,915 a or teem 12064 : 
| Rist. po | a | | pa.6r0 4,715] 28,136, 27,406? H 

71,305; 30,636) 17,699 Mfast and County Down ....| 3,186, _ 627, 3,813; 3,363, 6) 44 16,592\165x «25, 768| 22,620) 4,367 4,715 135) 27,406, 764) 764 
151,750, 82,204) 36,372 $ ‘ See cesthatn toeaion., 4,258, 2513, 6,896 6,517 23) 26 | 10,808)1555 52,338) Shy 651) 15,14) ‘waa 50,610 ™ rr] . 
132,591 89,210! 53,399) nfl. nfl.'Dublin, Wicklow @ Wexford..| |. | |. 6,466. 6,356 45 | 44 (17,838) 24 Pate oe a ATS $5,308 Me te 

ial ra | reser wa was He) AR) We Yatag | | ae | eka Som ems Ga a | 

184, y ‘ i rn an estern. . 587; 7,069 19, 19,176) | 32 9S, pee | , . vanes 
tee. en iat 58) sie) & | ss Midiand Great Somme C155 bans L378 19370! | 29) 12.796) 169 St.G0h|  SL21)} STAT) BAY 64.642! 7n1286 bse | 654 
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British Railways.—The traffic returns, as a rule, were 
again favourable, but, in the absence of business, failed to have 
much effect upon quotations. The Great Western had a 
further decrease of £13,000, but the stock has recovered 14, to 
167}. North-Western and North-Eastern have moved upto a 
smaller extent, while Midlands show scarcely any change. | 
Great Central issues have come into some favour within the 
past day or two, and the ordinary stock shows a moderate 
advance. Undergrounds have been flat, Metropolitan being 


















passenger lines have also declined slightly, with the exception 
of South-Western issues. A firmer tone has prevailed recently 





















° ‘From February 1. 
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t From March 1. 















COLONIAL, FOREIGN AND AMERIOAN RAILWAYS. | 
| 3a | Receipts. | Total Receipts. | aaa BA Recet pa. Total Receipts. | a qi | _ Receivts ; | 
| 8 a | eg ri i 
Cums | | se | 2 F on. —Von. | : 340! Tt 
Bombay, Bo&O.1, |Aug.20 16317, 16473 16434. 180,148 C Urog of M Video, Aug.20) | geo.) ee By 
ian c../ i) 98200) 102,000;3, |2,0¢ 2,206 Bast vane, 26 485) | aus, ete 
an... 20) 73,7501 Crisis ébisc¢ Kntre ios Aug.2y) fe 
G.Trnk.of Ganada! 21, 95,085, 2) 686,282) & OarJne. 4), ie 
Gt. io <0 34,256 $575 276,619, oven Sishiceeke SS e hi 
Slee ee sors 2 451 169,717 Nitrate Railways" 15 40,680 : ie 
South Indian’222 |yuty 23 ed eh, 4 116} Tee usman CE Rta | QH 3,8t9) ¥ a1 te E 
Fongiey. { & 8. Frisco. Jue, i 2873) 9 
Ba Sesh [set ao,sig mee, 167,00) 161.12: Houth Austrian ./Aug. 10! 120,58 
Ayres & Paciiie (Aug.2t yess 
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Bouth-Bastorm = 4%. 000000002 200g B22 Noah 9 22 22 tog a 
American Railways.—This department has again ab- 
sorbed the chief-interest, but even that is not saying very 
much, as dealings on this side have not been on a large scale. 
The movement in prices has not been by any means all in one 
direction, several somewhat severe reactions having occurred ; 
but, on balance, prices have improved, particularly in one or 
two special cases. Milwaukee shares are the favourite object 
of speculation in our market, and the price was at one time put 
up to 116}; but there was a fairly sharp setback on Thursday, 
and the closing price is 116, or 2% higher than last Friday. 
Northern Pacifics have been in good request, the shares having 
risen 3}, and Union Pacific also show a good advance. There 
are smaller rises in Erie Preferred, Illinois Central, and 
Wabash issues. Some business has passed in bonds, and 
there is a rise of 3} in Pittsburgh, Cleveland, and Toledo, and 
2 to 2} in Ontario, Perkiomen, and St Louis Bridge Terminal. 


Baltimore and Ohio Sterling bonds, however, have fallen back 
2 points. 


Great Northern Deferred ...... oie ee oo Eb OSB 
Great Western ............+-. «2 i id ve jo + RE. .1 388i. .p > 
Hull and Barnsley ............ om ae os —— oo Mae. bob as 
Lancashire and Yorkshire .... 1 % .. 14% pe 1 i — 
London, Brighton, &.,“A".... 175% .- 1758 : —— 174 
London, Chatham, and Dover.. 238 a os oo —— 2 180 

Do Arbitration Preference .. aot -. 137 4 te eee <s = 
London and North-Western .. 201 i .. 202% oo +. B.. My .- D 
London and South-Western ., 220 rn 6. ine +, 3 ain ss 
Metropolitan Consolidated .... 120330} .. 1283 9} ..— 1 .. 15% .. = 
Metropolitan District .......... 28% 94... 2 sally j Je - = 
Midland Preferred ............ 854 a = = et 3 

Pe NE -. oc cvccceccueoes ore fh »- a oO noe ‘i <3 = “sa 
North British Ordinary ........ hae o_ we we 

Do 3%, Preferred ae ot @.. ot i o—— i a» MEE 0s ai 
North-Eastern—Consols ...... 1744 «4 17 ar a cB 

iE 


The following are the latest closing prices, &c., of the more 
prominent issues : 


~ “Making-up” 


Closing Prices— Prices. 


Rise 


Last Week. To-day. or Fall. Aug.10. July26. 

Atchison 5%, Preferred . me 8 es Oe Be 4 Fre 

Do General Mortgage 984 94 a 7 so 4 * 984 oo ae 
Baltimore and Ohio 17 18 vo ae 18 ee a | ry 1 
Centra! Pacific Shares ae op ae oe @ q. 17 . 1 
Chicago, Mil., & St. Paul, C. Stk. 113 i ~~ &..+ &.. Oi .. 
Denver & Rio Grande Ord. Shs. 14 De a cea. ab ke Bp tes ee 

Do Preferred Shares ..... 55 Doe Se os Ee ode . «oe 4 
Erie Railroad Com. Stock 14g Cg. le ares |. 1 

Do Ist Pref. ae 9 tw. ® Bice e Be ae 353 

Do 2nd Kee ee ea eee C= 19 
Illinois Central Shares ‘ 1143 54 .. 1154 16 + #.. 112 lll 
Lake Shore & Michigan 8. Shs. 195 205 .. 195 205 . wen . 192 
Louisville & Nashville, C. Stk, 58% 9§.. 613 4... + 29 .. 56% 54 
New York Central] Shares 1228 3 .. 122 ee Ss ae one 
N.Y., Ontario, and W. Reg. Shs. 16417 .. 16317 .. 4 Donde sce 
Norfolk & Western Adj't Pref. 554 3 .. 564 3... + #1 .. 563.. 1 
Northern Pacific Preferred re 8 «5 Doe Oss +. 0: ie os 
Pennsylvania R.R. $50 Shares 61 Ss. Frees | 
Reading ; eet Se % 2¢2..— #2. SE. 9} 
Southern Ordinary sees eee 94 4 ° 98 4 oo Z a 

Do Preferred ES Ai. Mw. etd. H.. a 
Union Pacific Shares bausase: ee te ££ Pee eee. 6h 24 
Wabash, St. Louis, &c.,Prf.8hs. 212 §.. 228 @.. + 4... 8 . 7 

Do 6% General Mort. Certs.. 30} 1; » $.. + ly ae er 


Colonial and Foreign Railways.—The chief feature in 
this department has been the recovery in Grand Trunk issues 
during the past few days, which is due partly to the closing of 
a number of * bear accounts. The Guaranteed and Prefer- 
ence stocks show advances, ranging from } to 1, as compared 
with last week. Canadian Pacific shares have shared in the 
recovery only to a comparatively slight extent, the closing 
price being 884, as compared with 87% last Friday. Some few 
dealings have occurred in Indian Railway stocks, and East 
Indian Deferred Annuity stock has risen 2, and Great Indian 
Peninsula and Indian Midland 1 each. Mexicans have been 
pretty freely dealt in, the First Preference showing an advance 
of 2 points. A few Argentine and Brazilian stocks have moved 
up, and the securities of the railways operating in Cuba are 
quoted higher. 


The following shows the net movement on the week in some 
of the principal issues :— 


“ Making-up” 


. mm Prices— Rise Prices. 
sast Week. To-day. or \ .10. 
Bombay, Raroda, &. .......... 248. 24 is. ne “Se” = 
Buenos Ayres and Rosario Ord. 71 TH F..+ 2 694 .. 70 
Canadian Pacific, Shares ...... 87 ~~ ser eae & + 87 
Grand Trenk of Canada Ord... 7 oe © es se 78 si 7” 

Do First Preference ........ os eins 7 .. 69 

Do Second Preference ...... a Sa ee -+ i 433 46 

Do Third Preference ........ mS. 8 ee 203 
Great Indian Peninsula ...... me. Bocas 1.5. 174 176 
Mexican Railway, Ordinary .. 193 20 .. Seat Mice 20 

Do First Preference ........ 714 Ho 2 i 4.9 75 

Do Second Preference __| ||| 31 fe ye BR es 
DUNNE 5 oo ocd. c i ces ctek ccs. e ab «ee? Ghia) we 


Mines.—With comparatively few exceptions, 
have remained inactive throughout the week, 
fairly firm, the tone has become irregular on 
the settlement, which commences in this departr 
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Mining shares | descent stock, and 4 in Salt Union Debenture stock 


and, after being | shares of the New Schultze Gunpowder Company, l# 
preparations for | admitted to 


nent to-morrow. | at par. 
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The feature in the African market has been the fluctuation 
De Beers, which from 25j on Friday last, improved to 
26%, but have again relapsed to 264, showing a gain of' 
balance. It would seem that the recent selling hag 
been by speculators for the fall, for in arranging the p limi 
carrying-over rates to-day, the shares commanded a 4 big. 
wardation ” of 6d, and over. Among Rand issues, New Prim. 
roses and Ginsbergs have advanced 3, Geldenhuis Estates & 
Rand Mines 4, Crown Reefs, East Rands, Glencairns, and May 
Consolidated 4, while smaller gains have taken place jg 
Modderfonteins, Randfonteins, Village Main Reefs, ang 
Wolhuters. Goldfields Deep have given way 3, Ferreira an 
Roodepoort United $, Geldenhuis Main Reefs, Heriots, Jum 
Langlaagte Estates, Princess Estates, and Simmer and Jacks 
3; to 4. Among Land and Exploration issues, Barnato Congok 
have improved 4, and Johannesburg Investments 4, while Con. 
solidated Deep Levels and Goldfields Deferred have fallen hand. 
respectively. Jagersfonteins have advanced 4. Westralians 
have gradually improved, and for the week gains of as much as 
vs have to be recorded in Kalgurlis and Lake View Congols, 
while Lady Shentons and Hannan’s Brownhills have risen ., 
West Australian Goldfields ,';, and Great Boulder 1s, Ivanhoe, 
however, have receded }, and, among other Australasian issues, 
Mount Lyells have again given way, finishing } downat§}, 
New Zealand issues have been quiet, but there has been a slight 
rise in Broken Hill Proprietary. Indian shares haye moved 
irregularly within narrow limits, and among Copper deserip. 
tions Rio Tinto Deferred have advanced 4, while there has 
been a break of *% in Anacondas. 






























The following are the prices and variations of the more activ 
shares :— 
SoutH AFRICAN. 


Closing Prices. Rise | Closing Prices, Rise 


Last To- or Last To or 
Week. day. Fall. Week ° 
Anglo-French...... a a eee ll .. UF coum 
Barnato Consols .. 1f.. 1¢%..+ 4 | Jumpers .......... Sdr-. 5 wee 
I cncax canes id “ oe ne ETE Pénisec000e 44... anit 
Chartered British. . -. 2g .. .. | Langlaagte Estate. 34.. . 
City &Suburban(£4) 6%.. 64... ...| May Consolidated... a . ot 
Consolidated Deep -- 34 ..— %& | Meyer &Chariton.. 44.. 
Cons.GldFields,Def. 4% .. 44..— Modderfontein (£4) 44.. + 
Crown Reef........ Sy se De see New Primrose .... 4 “a ut 
De Beers (£5)...... 5d .. 264 ..+ ae Bee ee 
Durban-Roodepoort 53... 5f.. .. | PrincessEstate.... 1l}¥.. ow 
East Rand ........ $ oot Rand Mines ...... 505 a + 
WOOD ove ss vcve = Si —_ ; Randfontein ...... ly .. lgy..t 
Geldenhuis Deep... 94 .. 94 .. .. | Robinson (£5)...... 8}.. “. 
Do Estate ...... 6 .. 6y..+ #4 Roodepoort United 44... 4 ..=} 
Do Main Reef .. - — S. cctetdacness lg .. ae 
OIE «as s<nccte o a oe Simmer & Jack (£5) 53+8.. ht 
Glencairn.......... 1 - nt 8. A. Gold Trust 3ta.. ae ee 
Goldfields Deep. ... 8 — Transvaal Gold.... 2} .. an 
Henry Nourse .... 9 95 .. .. | Village Main Reef 6; . oth 
Heriot (New) ...... 14 7: ..— ¢| Wemmer.......... 10g .. ot? oe 
Jagersfontein(£5).. 72 .. if eee, “eee 3 e +h 
Johnnsbrg Con.Inv. lgy.. lyk... + Worcester ........ 28 oe . 
AUSTRALIAN, Inp1an, &c. 
Closing Prices. Rise | Closing Prices. Rise 
Last To- or | Last To @ 
Week. day. Fall. Week. . Pall 
Anaconda.......... 42 .. 45..— | Londen and Globe 206.. 21/5..48 
Broken Hill Prop.. 2,).. at -+ ¢y Mason & Barry (£3) 3 .. om 
Burma Ruby ...... {a-- .. ++ | Mount Lyell (£3) .. 63 .. wat 
Champion Reef.... 4¢8.. 44§.. .. | Mount Morgan .... 5 .. 5... = 
Coromandel ...... 2yn-. 24 ..— gy Mysore (10/)........ Sie. Sere om 
Golden Horseshoe 93 .. So’ ce | SRIIIOOR : cc00s0 4 .. Se 
Great Boulder .... 17/3.. 18/3 oe PO) 5 GREED 066 ccc ces 3 he 
HamptonPlains(l6/)) 3.. 8.. .. Do Pref. .......- 34... Set 
Hannan'sBrownhill 84 .. 844..+ | Rio Tinto Def. .... 28}%.. ot 
Hauraki (2/6) ...... S/S .. 5 ..+/5 | Dharais..........06 - Oa 
Ivanhoe (New) .... of -. & ..— ish teh aieees ayy. o. 
Kalgurli .......... Si... G6th..+ ‘ Waitekauri........ Mw. ee 
Lady Shenton .... 2h.. 28 ..+ gh, W.A. Gold Fields.. ly.. Wat® 
Lake View Consols 8 -o° Sa oie | 


Miscellaneous.—The movements amongst London basls 
this week are all upwards, extending to 4 in City Bank shares 
| London Joint-Stock, and National Provincial, while 

and County shares have risen 1}. The variations among 
| Brewery issues are of small importance. In Trust stocks there 
| is arise of 3 in International Deferred, and in Bankers’ Invest 
ment Deferred, while Industrial and General Unified bs 
fallen 1. There are signs of recovery in the market for Electric 
Lighting shares, City of London, Metropolitan, St. James’ 
and Westminster, each having risen $. Rises of 2 points eaeb 
are recorded in the stocks of the Sheffield United Gas 
Almost nothing has been doing ia general Industrials, theom™ 
movement of note being a fall of a point in Welsbach Ines 








quotation, have improved }, being now 
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MISCELLANEOUS. 

Closing Prices. Rise | Closing Prices. Rise 

Last To- or || Last To- or 

Week. day. Fall. | Week. day. Fall. 
Allsopp. ......... 1474 ..1474 .. .. | Imp. Ottoman Bank oo Lady. ss 
Armstrcvg ares eees oR .. -- «+ | Lon.&County Banklol4 ..103 oa 
Coats (J an’ P.) .. a --+ $| Lon. & West. Bank 57 .. 574 ..+ 
Gas Lignt, &....... --+ 1 | Lon.Genl.Omnibus205 ..205 .. .. 


~ fe - | Viek’ , Be be) Se 
Harrod's Stores .... 32 .. 321. 1 | Splersand Pond lay 219" 145 


.. | Spiersand Pond .. 1 





FORTHCOMING MEETINGS. 
The following meetings are to be held during the ensuing week :— 





| 








Company. Class. Date. | Place and Time. 

Alexandra (N. and awh ey es 

Docks and Railway...... General. ....... Aug. 31) os 
Aluminium Company...... iGeneral........ 30 Cannon street Hotel, at 12 
Buffalo & Lake Huron Rail./General........ Sept. 2)/Liverpool, at 12 
Bulloch, Lade,and Co. ....\General........ Aug. 31\Glasgow, atl2 
City of York Tramways.... General........ 31/York, at 12 
Crowhurst, Sidley, and Bex-| 

NI cetvan testccnnnare iGeneral........ 31\Charing Cross Hotel, at 12 


Coventry Electric Trams.../General 


30}4 Bank buildings, at 3 
European Petroleum Co. . .|General 


3) Winchester House, at 2 


Golden Arrow Mine........ General........ Sept. 2)|Winchester House, at 12 
Gloucester RailwayCarriage j 

and Wagon .......... - (General. .....0- Aug. 31 Gloucester, at 124 
Hartlepoo! Gas and Water\General........ 31, West Hartlepool, at 1 
Hauraki South Gold Mining|General........ Sept. 1 Winchester House, at 114 
London and District Bank ms 2|'Winchester House, at 12 
ReeRe PON 0% 600 6 bedi 6 co's General......../Aug. 30\Leeds, at 12 
London, Camberwell, and 

Dulwich Trams .......... General........ 31 21 Gt. 8t Helen's, at 
London Tramways ........ ex-General .... 29|303 Camberwell New rd.,12 
McNamara and Co......... General........ 31/London Tavern, at 12 
Milford Docks ............ General...... es 3163 Cornhill, at 12 
San Paulo Coffee Estates. .General........| 50/574 Old Broad street, at 12 
South Yorkshire Junction.|General........ 3123 Queen Victoria st., at 12 
Springfield Breweries. ..... 'General........ 29:12 Moorgate street, at 12 
Ulster Steamship.......... iGeneral........ 29 Belfast, at 11 





DIVIDEND ANNOUNCEMENTS. 


Dividend 'Corres- 
per Cent. per Annum. ponding 
se Period 
Making! last 
for Yr.| Year. 


Company. 





| 


| 
Interim) Final. 

















| Period. | To. | 
| 





| 








A. J. Stewart & Menzies|Half year; June 30 Bide ee 
Anglo-Californian Bank.|Half year June 30 6 ee 
Brilliant Gold Mine ....|\Half year June © 6dp.s. 
Felling, Stanley, and Co.'Half year June 30 eae 
Kaffirs Consolidated.... Month August | 3dp.s. 
London General Invest- 

ment Trust Deferred. Quarter June > 17% 
Transvaal Gold Mining 

ean ye Quarter June WO | 2s p.s | 


i0 


| 
' 
' i 
| 
* ! ** 
o* t * 








Potices and Reports. 


GOVERNMENT STOCKS, ETC. 


QUEBEC (PROVINCE OF).—It is notified that the terms of the 
offer of conversion of bonds of the 5 per cent. Loans of 1874, 1876, 
1878, and 1883, the 44 per cent. Loan of 1880, and the 4 per cent. 
Loan of 1888, remain for the present unchanged, but that on and 
after August 29, 1898, bonds of the 4 per cent. Loan of 1894 will be 
converted at the rate of £117, Three per cent. Inscribed stcck for 
each £100 of said 4 per cent. bonds, ex coupon due on September 
1, 1898. 


RAILWAY COMPANIES. 


COCKERMOUTH, KESWICK, AND PENRITH.—The report for the 
half-year ended June 3th states that the revenue receipts show a 
net increase of £3,080, and the expenditure an increase of £1,495. 
The directors have determined upon adopting a heavier section of 
steel rails, and in other respects adding aad to the strength 
of the permanent way. They propose a dividend on the consoli- 
dated ordinary stock, at the rate of 43 per cent. per annum, which 
will leave £151 to be carried forward. 


GREAT NORTH OF SCOTLAND.—The directors have declared a 
dividend for the past half-year on the preferred ordinary stock at 
the rate of 3 per cent., and on the deferred at the rate of 4 per cent. 
per annum, and on No. 1 deferred ordinary stock at the rate of 3 
per cent. for the year, carrying forward £1,514. 


MIDLAND AND SOUTH-WESTERN JUNCTION.—-The report for 
half-year ended June 30, 1898, states that the receipts were £21,735 
as compared with £ 0,066, and the expenditure was £15,003 against 
£15,700. In accordance with the provisions of the-Act of last year, 
interest upon A debenture stock (cumulative) will be paid on 
October Ist. 


BANKING COMPANIES. 


BANK OF BRITISH NORTH AMERICA.—The report for the half- 
year to June 30 states that, including £3,727 brought forward, the 
net profits amount to £32,489, out of which the directors have 
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declared an interim dividend of 25s per share, payable, tax free, on 
October 7, being at the rate of 5 per cent, per annum, leaving a 
balance of £7,490 to be carried forward. 


LONDON AND DISTRICT. — The rt for the year ended 
June 30th shows a profit, including £1,791 brought forward, of 
£5,483. The directors recommend a dividend at the rate of 2} per 
cent. per annum. 


ASSURANCE COMP/ NIES. 


SCOTTISH ACCIDENT LIFE AND FIDELITY.—The directors hav® 
declared an interim dividend at the rate of 10 per cent. per annum 
for the half-year ending June 30th. 


ANGLO.AMERICAN LAND MORTGAGE AND AGENCY. — The 
— for the year ended June 30th states that the amount to the 
debit of profit and loss has been increased from £17,568 to 
£25,232. During the year under review the directors have endea- 
voured to realise the company's assets, and specially to enforce 
payment from American shareholders vf the calls due from them, 
with the result that during the year £12,543 in all, apart from 
interest, has been recovered in cash from the American share- 
holders. The amount paid in respect of the call made in December 
last has been by American shareholders, £1,611, and by British 
shareholders, £24,488. The amount still due in respect of such 
call is £26,768, the great bulk of which is due from American 
shareholders. 


ALUMINIUM.—The report for the twelve months ended June 30 
shows a gross profit of £17,190. This sum, together with £1,447 
brought forward, lessthe amount of £1,157, which remained to be 
written off the expenses of issuing the new debenture stock, leaves 
a balance of £6,938, after providing fo> debenture interest and fixed 
charges. The directors recommend a dividend of 10 per cent. for 
the year on the “ A” shares, which will absorb £6,000, leaving £938 
to be carried forward. 


BULLOCH, LADE, AND CO.—The report for the year ended July 
31st shows a profit of £53,235, making, with the balance brought 
forward, £55,324. After deducting interest on debentures, dividends 
on the preference shares, interim dividend at the rate ot 10 per 
cent. per annum on the ordinary shares, directors’ fees, and income- 
tax, there remains a balance of £27,538. The directors recommend 
a further dividend on the ordinary shares at the rate of 10 per cent. 
per annum, placing £12,500 to reserve (making it £22,500), and 
carrying £3,788 forward. 


f 
DENE SHIPPING.The annual report shows a net profit o 
£9,069, which is equal to about 20 per cent. per annum on the 
total capital. The directors recommend a dividend of 10 per cent. 
per annum, of which 2+ = cent. has already been declared as 
interim dividend, leaving 74 per cent. for distribution, and a 
balance of £5,124 to be carried forward. At an extraordinary 
meeting of the company, to be held after the annual meeting, a 
resolution will be moved to the effect that the capital be increased 
to £75,000 by the creation of 5,000 new shares of £5 each. 


HENRY STREET WAREHOUSE.—The report for the year ended 
July 31 states that the net profit amoun to £6,013, which, with 
the balance from last account, makes a total of £8,631. The 
directors propose a dividend at the rate of 10 per cent. per annum, 
free of income-tax, transferring to reserve fund £500, and to pre- 


of £2,736. 


MILFORD DOCK.-—-The report for the half-year to June 30th last 
shows that the profits from the fish and local trade during the past 
half-year were £290 in excess of those of the corresponding half- 
year. The tonnage of vessels entering the docks was 184,843 tons, 
against 167,947 tons in 1897. The directors have grounds for expect- 
ing the early conclusion of negotiations by which an important 
line of steamers for passengers and cargo will be established to run 
between a Canadian port and Milford Docks with through booking 
arrangements between the railway systems of Canada and America 
and the Great Western Railway of England. 


MOSS BAY HEMATITE IRON AND STEEL.The report of the 
directors for the year ended June 5O states that the profit on the 
year’s working, after providing interest on debentures, amounting 
to £7.021, is £35,509, which, together with £819 brought forward, 
makes a total of £36,328. The directors recommend its distribu- 


SSE LLL 


| Sten as follows:—Dividend on } 0 ene shares, £8,218; on 


ordinary shares, at 24 per cent., £5,424; works extension account, 
£3,133 ; fund for redemption of debentures, £20,000; balance to be 
carried forward, £1,552. The report further states: The condition 
of the iron and steel trades has been fairly satisfactory. All depart- 
ments of the works have been kept fully employed, but owing to the 
large increase in the cost of the raw material and the advance in 
wages the margin of profit has been somewhat reduced, 


MCNAMARA AND CO.—The report for the year to June Wth last 
states that the gross receipts amount to £91,615, and the expendi- 
ture to £83,337. To meet the demand which has arisen for a 
heavier class of work, the directors decided upon making an earlier 
“casting” of a portion of the stud, an nreniaaa ss greater 
outlay thereon as com with ous years they -have 
therelore transferred the sum of from the horse renewal 
‘reserve to horse renewa! account to partially meet the extra expen- 








mises extension fund £1,000, leaving a balance to be carried forward ' 
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diture involved. After payment of the dividend upon the prefer- | assaying 20 dwts overa milling width of 24 inches; second 


directors propose to pay a dividend of 24 percent. for the year upon | 20 dwts. 


the ordinary share capital. a Sp Rene a a on deep. Ihe 
sins vidth of the ore 1s eet. 4 S per ton. 
@TEL, BIRMINGHAM.—The report for the year |W! spi we ad ; ” 
ened 3 sno tiouh wtaiae that the net profit, as shown in the profit | recommence sinking main shaft on contract 
and loss account, after payment of debenture interest, amounts to | 
£10,478, to which has to be added the balance brought forward from | 











_ ee ~ — ee 
last vear’s account, making a total of £11,006. An interim dividend | Tons Cd r 
ha; been paid on the preference shares, after deduction of tax, Guebinad. g ered. 
leaving an available balance of £9,158. It is proposed to pay a | i ot am 
dividend on the ordinary shares of 5 per cent. per ann im, less tax, | MINE. 23 34 _ 
to transfer to reserve fund to provide for depreciations £2,000 | main.) 2% | Mil.| > Total) valve, 
(bringing the reserve upto £4,009), and to carry £488 to next years | Bz Fe 
account Ban y ; : i Gied ri ote whol} Pe 

SOUTH STAFFORDSHIRE WATERWORKS.—-The report presented Day Dawn Block and Wyndham.... se | i P) 110 
at the half-yearly meeting on the 24th inst. stated that 1,828 houses Eagichew’ Svacxagpesnar snes ri"* sae 115 s 

a . ° ’ Mo, IGMOE Kadi ccc cevedecsceece ° - aa 2 a 

had been laid on during the past half-year, and the gross amount ! \7 011. United ....+.....cceeeeeseees 2.200 2200 “730 “43: lies 
of water rates was £48,557, an increase of £953 on the correspond- : 2200 
ing period of the previous year. A sum of £5,175 was proposed to) —_—_————  ————————— 
be carried co the credit of the next half-year. A dividend for the = _ ae 
half-year at the rate of 6 per cent. per annum was declared. . dhe @onumercial @imes. 

SMITH. GARRETT, AND CO.-Subject to audit, the directors ete 
have decided to declare a dividend at the rate of £10 per cent. | = ; —_. 





per annum on the paid-up ordinary share capital, and a bonus of 


oats nial, ane a See, 8 THE CORN TRADE. 

£2 per cent to carry £200 to reserve ind, making 1} ut 0 en ‘ 
£70,009, £1,000 to building fund, and £10,703 forward. Mark Lane, Friday Evening. 
UNITED HORSE SHOE AND NAIL.—The statement of accounts The weather recently experienced in most corn-producing dis. 


“es tricts has been very propitious, and harvest work has made rapid 


ear ended June 39, 1898, shows an ordinary net profit 


n the trading of £3,030. After deducting expenses of depreciation, progress, a great breadth of land having been cleared in the 
ture interest, &c., the directors recommend the payment of a Southern, Eastern, and Midland counties, while cutting has already 
divider i at th , ay : per ee st on the preference made good headway as far north as Northumberland. ‘here is no 
aa SI INNING. ” i an tad the half-year ending | "® feature to record in the spot market for breadstulis, as faras 
Aucust 13th sl ow after diarding Rate for depreciation, and £474 for | the amount of business passing is concerned, and for old home- 
tna ate Nie vc.. @ protit of £1.441, which together with £1,297 | gcown wheat the prospect of an early supply of the new growth ip 
rece i from the Federative Insurance Company. Limited (in liqui- | prime condition has exercised a very depressing iaflucnce upon the 
dation), red the adverse balance by £2,737. The amouut of the | market, business being at a standstill and quotations nominal. 
cue 1.98 New crop, white, was dealt in at 28s to 39s, and rei 27s to 29% 

MINING COMPANIES. per quarter, according to sample. In foreign descriptions 
ALASKA MEXICAN GOLD.Return for July :—Period since last | business has also made very slow headway, and her 
return day pment, $32,365 ; ore milled, 13,627 tons; | and there weakness has been discernable in values. ‘The flour 

Uipi Cl reated, 29/ boi { bullion there came from s ilphurets market has ccntinued in a general state of stagnation vad prices 
$10,415 ; :pen ves for period, $19,996. with the exception of American patents, which cont scarce, 

CONSOLIDATED GOLD FIELDS OF NEW ZEALAND. — Results of | are again rather easier. The floating and forward ship:nent section 
anes * past four weeks :—* Ore crushed, 3,650 tons (pre- | 4, w'.eat has displayed a complete tone of inactivity, there being 
\ ) tor elding (inclusive of sulphurets, £500) 7 oe ' re . 
£6.009 3 10 rton (previous four weeks, £6,283, | 24 entire absence of bids, with quotations, in the resu't, nominal, 

r £11 eXD 3, £2,600, or 15s 6d per ton (p: There have been no arrivals off coast, the nominal! valiic of Cali- 
‘ 13s 7°575d per ton); profit, £3,409 12s 61, }fornian in this position being 30s 64, and Walla-Wails 29s 64 
£1 Os 44d per ton | is lour WeeKS £4,107, wr £1 5s 8:025d per River Vlate wheats have not been offered. New South Russian 
; : uring ¢ ' ; a O8 dan : a Tica uuseinas : = wheats, August-September, have been on ofier from 233 64 
wes below the average owing to the milling of to 3ls per 432 lbs, but have attracted little or no tention. 
on the temporary stoppage of tramway.” A moderate business has transpired in American parcels, at easier 

DE BEERS CONSOLIDATED.--We are informed by the Do Beers | P™°e* No. 1 hard Manitoba, first week in September, s>ld, 33s 9, 
( idated M Limited, with regard to the unfavourable | 224 subsequently August shipment, 32s 63. No. 1 North >rn spring, 
rut rs Which have recently been put in circulation concerning | September, sold, 26s 6d to 263 74d, and red winter, afloat, 
that company, that the production of diamonds from the mines 


26s 6d. Canadian red winter, September, changed hands, at 25s, 
belongi to De Beers Consolidated Mines, Limited, continues 


unint ted i the total is for 1898 tl . Indian parcels have ruled inactive. No. 2 Club Calcutt v, arrived 
uninverruptedly, and the total finds for 76 are, up to the present, 9 34 } le. 25 4 i 

° ; . ar ue. so Zis . O ¢f rey: mnie le, 28s hoice ite 
in excess of those for the corresponding period of last year. The and due, sold, 27 ap ditto afloat, tenderable, 28s. : owe 
production has been sold ahead up to the end of the present year, | Karachi, August-September, Hull, at 27s; red ditto, 26s; and 


to shareholders the payment of the 40 per | No. 2 Club Calcutta, on passage, untendorable, at 27s 3d to 27s 6d 
idend which they have enjoyed for some years, and when 


tl | f American shipments of wheat to Lurope during the pasi fourteen 
1¢ time comes for making ¢ itract for the sale o ae tie Ba 2 é 

an ; pt mantng & contract r he sale of next years | days amount to 560,500 qrs, of which 11,000 qrs are from the 
production, it will probably be found that the company will ask for, | ,, ~ ... a 3 , a 
and obtain, a somewhat higher price for their diamonds. It must Pacific seaboard. The quantity of wheat and flour afloat for 

be borne in mind that the company’s policy has always been to United Kingdom is estimated at 1,462,009 qrs, as compared 


adapt its production, as far as possible, to the requirements of the | with 1,100,000 qrs at the same period last year, which 
trade, and this policy will be adhered to in the future. Should an 


increased demand for diamonds set i i it ibl I brings the total quantity afloat for the Continent up 
care e onds set in, as 18 quite possible now that 1 f . avaing ’ alvey 
the United States have entered upon a period of peace and pros- | SASRDOD cae’ egalats  ROSRARD | cqpe um: tasteemncel ie 


perity, the company will try and meet that demand by increasing Grinding harley on the spot has received little or no attentions res 
its production proportionately. Of the other rumours it is, perhaps, | no appreciable variation took place in values. Business in malting 
gt nanoqery to refer to ™ one which attributes to the company, | qualities is practically at a standstill. The English crop promise 
or to the life governors, the intention of capitalising the future : firm 
. > a very goc 3. , s 

profits of those gentlemen. It is stated that there is absolutely no | PRA NAY are ane. The sanpememins Sen decey koe bag 


foundation whatever for such a rumour. and dearer, but only a small amount of business has transpired. 


GREAT BOULDER MAIN REEF.—he directors state that they | > 1'8° AZ! Per Trevean, containing 14,000 qrs, four options, of 
have decided to commence the ) 


1 
av prices which ensure 
mt. ayy 


: payment of dividends of 6d per |" 14s 7}, and, ultimately, 14s 9d was asked for named steamers: 
share (free of income-tax), and tha 


, t the first payment will be made | 42°fi, with sellers of September-October, four options, ab 14s. 
on September 15th next to all shareholders whose names 


on the register on September 7th. The mine has now reached 


ence shares and making provision for depreciation of leases, the 4,720 tons, assaying 17 dwts; third level, 6,250 tons, assaying 


appear | Odessa-Nicolaieff parcels, prompt shipment, 14s 6d ; August, 14894; 


| 


such a state of development that the directors believe that they ev benign iid Sg tegen ap ecadge bbe | 


will be able to maintain at least this 
—representing 20 per cent. 


on the spot, and 
the treatment of the telluri 


erannum. The additional plant for 
© ores is now in course 


8 believ ber-October, old sty y dealt in” 
rate of distribution quarterly een Stans Nae Tene Tanngnees, “OU 


: market for this grai ed ll and easier,” 
the first parcel of machinery has been shipped. eee eee eee Ye te ee 


and after 
NEW AUSTRALIAN BROKEN HILL CONSOLS.—A ; round qualities 
from the manager reports the fortni. telegram received 1 remained 


Lhd ght's output as follows :—*“ Two | yellow La 
tons eens 4,200 ouncesof silver. The general indications = | f.0.r.6 
: = £. 


ROODEPOORT CENTRAL DEEP.—The tonn: 


Plata, on passage, per Chingford, sold at 2s 94, 
The Mutual, Galatz-Bessarabian loading, realised 1's, 


nage ports, at 15s 6d, but subsequentiy 14,000 quarters ditto 
as follows :—First level 7,670 tons, Within seven days, at 15s 44d. Parcels roles and easier. 


tte — 
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flat sorts becoming firmer, again declined, but | 
slow and unaltered. 5,130 toms) 


and 15,000 quarters American mixed shipment from Northern } 
age of ore opened up is 
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mixed, August shipment, sold, 14s 7 
14s 74d to 14s 3d. 


THE 








jd to 148 6d," and September, 
Oats, both on spot and to arrive, are cheaper. 


and peas remain slow, and business restricted. The 
to-day was moderately attended, and a steady, although 
slow tone prevailed. Old English wheat ruled slow, and 
unchanged. New sparingly offered, and red was sold up to 
29s on rail. Foreign wheat in slow request, and prices occa- 
sionally easier. Flour was quiet, but tendency was occasionally the 
turn steadier. Grinding barley denoted more firmness as regards 
values, but trade was quict. Oats steady at recent decline. Maize 
remained steady. The cargo market for wheat has been generally 
slow but steady. 3,850 tons white and red Karachi, half of each 
afloat, sold 26s. To-day, the Ben Voirlich, Walla-Walla, early May 
sailing, made 27s 9d. Parcels quiet. No. 2 Club Calcutta, due 
London, sold 26s 94. Maize dull. American mixed, prompt, held 
for 15s 3d. (alatz-Bessarabian, September, sellers, 16s 9d, and 
August 17s. Yellow La Plata, September, was offered at 14s 6d, 
tale quale. Barley firm. Azoff, shipping buyers, at 14s 6d. Oats 
quiet. American mixed clipped, afloat, sold 13s 6d. 


market 


The following table estimates the home consumption of wheat 


1894-5 :— 


1897-8. 1896-7. 1895-6. 1894-5. 


J cwts. cwts. | cwts. cwts. 
Imports WwW heat (50 weeks to Aug. 13) 61,501,500, 62,537,600 66,498,100 75,797,400 
Flour 19,247,200, 19,295,200 19,205,800 18,550,000 


” ” 


80,748,700, 81,852,800 85,703,900, 94,347,400 


Add week ending Aug. 20—Wheat.... 1,692,100 594 600 959,800, 2,683,700 
DOE ies Ais be de dd radia 289,200 374,000 426,900 250,800 
Total imports, 51 weeks...... 82,750,000 82,801,400 87,090,600 97,281,600 
Less exports—-Wheat ................ 286,900 151,100 290,500 277,600 
PURGE citanrnech: <bbenbiies thnwais 41,600 210,300, 286,500 252,400 
wren SNE 6 PAA 82,101,500 82,440,000 86,513,600 96,771,600 
Add to this the estimated sales of! 
home-grown wheat ......... ...... 28,515,300 28,772,200, 18,185,500 24,669,700 
lifty-one weeks’ home supplies ...... 110,616,800 111,212,200' 104,697,100 121,441,300 
Average price of English wheat, per} s 4d s 4d s 4 ~ 7 
GORE oe died cA chide ceed \ 2 7 ww 4 22 4 24 5 
DOD DG 58 xin ciesbinces than vedeen | 7 & 7 0 5 1} 5 


zu : bushels. bushels. | bushels. | bushels. 
“Visible supply” in U.S. centres, bush., 5,850,000 16,729,000; 45,189,000 35,089,000 
Do do = in ewts..| 3,135,800 8,962,000) 24,208,000 18,793,000 


COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure), in the six 
weeks ended Aug. 20, 1898, and for the corresponding week in each 
of the years from 1897 to 1894 :— 


Quantities Soup. AVERAGE PRICKs 


Wheat. | Rarlay. Oats. | Wheat. | Barley. | Oats. 

1898. | qrs bsh' qrs bsh| ars bsh| s 4 s a@/ s a 
Aug. 20..) 15672 4| 206 4, 5480 1) 327 | 2 4 | loll 
13../ 11469 0) 143 1) 4154 0) 33 8 | 27 5 | 20 9 

6... 10820 6) no 2) 2744 1) 3 7 | 11 | 07 

July, 30.., 10,70 7) 128 3) 3,305 4 | %ll | #2) wu 
23... 10.882 4 435 2881) 31) 20! 010 

16... 7,839 2 262 3862 3 1!) 4 1/] 10 
1897... | qo4g3 6! 742 7 «2542 7) 304! 192] 2 
ah 966 0: 1905 3 848 5| 224) 2u| M3 
eae 28.910 1 51 6 35596) 45) 08] 157 
1894 °° "'| (10,824 4 450 3: 320k 2} 24 2! 231 178 


The following account shows the quantities of certain kinds of 
agricultural produce imported into the United Kingdom in the 
week endea August 20, 1898, together with the Quantities Imported 
in the corresponding week of the previous year :— 


——— Quan tities.—- 
1898. 1897 


Animals living—Oxen, bulls, cows, and calves. .xumber 11,006 .. 16,140 
Sbeop ON DR, |. oss ona cap sadennndseteaah s 8,500 .. 9,298 
PUES, ea ccenccnchtlcasccepenbiovescvedaa = $ rs ae 
ae ee ee re oe owts en tas, 
Ne sick < 0 nbs tin erin wnt. » Eabiee « CD OUEM 
ae ae ak ete ; 3,464 405 
Salted or preserved meat :— 
DINE Via isa Sick ds dic tvecweeevaoesvevevegblscewn ewts 125,771 
MRE ch. du obR bd Salt eNd Up brbbes es «edb edad w 4.048 7693 
Flame... ccc 0s ewererwurvvesveresreererevETY " 34. 45,469 
EE oon kina cdlad o cada dav dar nee o4OFele ecdeRiges o 65335 .. 7048 
Meat unenumerated, salted and fresh .......- e 5.200 .. 4,933 
Meat preserved, otherwise than by salting .... » 1097 .. 14,124 
Dairy produce and substitutes :— 
MOBOE a0.) s vndee p> inne need nese sess sebebe esa pee " 62,463 
WUE oo ots cond cobeppacaWncoces coUpe eres ye 14,603 18,074 
NOS 6 rE iia. A seat . dis FW, * 73,952 72,596 
Camdensed milk 2.02.0... cscs eeee semen es ceeeree *s 11,291 15,943 


3 
i¢ Gas Sesses EE Ss") SQ CS 8 8 8885's 





SSS SN ee 


ECONOMIST. 


cn ail 
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In the latter position, American mixed, August shipment, old crop, Com, grain, meal, and flour :— 
sold 13s 5d, and white clipped afloat, old crop, 15s 14d. Beans | 


| 


| 














deteiiinnaiigieccaaiail Stine aes : 8 
Poul'ry and = sai aia ghia te ude Bali wa a Saale value £ Hee “s a 
Rabbits, dead (not tinned) .............. 66.005 0s es ewts ss 
eee ce adh. cheedad AL a 
WOE 8. CER LS. BSE OER NONE 1,692,100 594,600 
Wheat meal and flour .........<0: seed eeeeess * 289,200 374,000 
TE Ph ee he ce eg ee als aaa s ” 242,800 333,200 
Uf. . aie. . BERK RN ROARS a8 % 248,500 407,300 
PONS s5kk . Sree eeTR Sots ee ” 44,270 75,110 
Beans .... Sancho tain Sie deithadiiantd ies Vain onsen ee * 47,200 119,810 
Maize of Indian Corn... ..... 004.00 se ecnsssacete pat 1,095,500 1 
Fruit, raw: - 
yee. iui. cteids. Sh eer veh ei cas bushe 22,639 58,508 
SS aw cis «due ohh ol elieiee sxe 99 ” 6,050 9.300 
CARON Ee... ne tai'e oe ee 8,092. 3:,420 
Cherries aos bodes ceeeates «tka crue ° 2,551 195 
I is ad So ae SE as $8,399 116,789 
Pears - 31,159 109,928 
Grapes s 39,757 18,680 
Unenumerated ..............05- . 1¢4,132 76,125 
ay . anton vowenwel werner epee ce 1,769 .. 751 
Hops .. einen Ae cesadaue tr octet Coma iciment cwts 680 .. 685 
Vegetables :- 
SN ROE ESE o. « cwtes cRvewde de Soah keds bushels 139,609 .. 149,452 
ee ae ee SS 214 .. 22,861 
Unenumerated .................-- .. value £ 45,241 .. 39,405 





eee 


THE IRON AND COAL TRADES. 





The demand for pig-iron is well maintained, and a further 


during the harvest year 1897-8, contrasted with 1896-7, 1895-6, and | advance of prices has been secured in a good many districts. The 


warrant market at Glasgow has been active, and prices are several 
pence higher than last week. The following are the closing quota- 
tions :— Buyers, 47s 54d cash ; 47s 84 one month; sellers 44 more, 
Stocks in Connal’s Stores—Glasgow, 326,813 tons; Midd'esbro’, 
87,071 tons. 

Our Middlesbro’ correspondent, writing on Thursday, says :--Pig- 
iron prices have this week improved more rapidly than during the 
previous weeks. A large business is reported, the sellers being 
chiefly the blast furnace establishments, and the buyers, consumers 
and shippers. Middlesbro’ pig-iron, Ng. 3, has advanced fromn42s 9d 
to 43s, hematite, 53s, but only moderate quantities of the latter 
are obtainable on account of lowness of stock. 


The Jron and Coal Trades Review writes as follows respecting 
manufactured iron and steel:—‘* Now that the Tees-side holidays 
are over, work has been resumed in all directions, and manufac- 
turers are exceptionally busy. A further rise of 2s 6d per ton has 
been made in ship plates and angles, and no difficulty is experienced 
in realising full prices. Lancashire trade is of an even description, 
and prices are firm, while in Barrow reports show that the steel 
industry is busier than has ever previously been known in 
the district, similar accounts being given of trade in 
Scotland and_ elsewhere. The demand for Staffordshire 
iron is excellent, and a good business is also being done 
in steel both in that county andin Yorkshire. There is as yet no 
change in Welsh trade, which remains disorganised owing to the 
strike.” In the North of England £6 is asked for stee) ship-plates, 
and £5 17s 6d for steel ship angles, both less 24 per cent., f.0.t., but 
some of the makers are quoting 2s 6d more. Iron ship-plates are 
steady at £5 17s 6d; iron ship argles at £5 12s 6d; common iron 
bars, £5 10s, all less 24 per cent., f.o.t. The makers of steel sheets 
have advanced their price of singles to £7 7s 6d, less 24 per cent,, 
f.0.t. Heavy stcel rails are firm at £4 12s 6d net at works. 

In regard to the coal trade a number of conflicting reports are 
circulated from South Wales, the news of one day being contra- 
dicted by that of the one succeeding it, but there are indications of 
a settleinent in the near future, and a more hopeful tone prevails 
throughout the coalfield. In other districts trade preserves its 
normal aspect, and is, on the whole, satisfactory for the time of 
year, prices being well up to the average, and the general position 
strong. Best Northumberland steam coal is still quoted 15s per 
ton, and small 7s to 8s, f.o.b. 





LIVERPOOL, August 25. 


The cotton market has been quieter, and only a very retail busi- 
nees has been transacted, at prices generally favouring buyers. Sea 
Island has been in moderate demand, without change in quotations. 
American has been in very limited request, and only a retail busi- 
ness has resulted. Quotations are reduced »d to 332d per lb. In 
Brazilian the business has been limited, and quotations have been 
reduced 3d per lb. Eygptian has been in limited demand, and 
the quotations of the current grades are reduced gyd per Ib. 
Peruvian has been in moderate at unchanged rates for 
rough kinds, and generally yd per Ib decline for smooth. In East 
Indian the business has been exceptionally small, and quotations 
are reduced 7d to 3-324 per Ib. 

“ Futures.”—-The market has been quieter, and after varions 
slight fluctuations prices show y 2-G4d per ib decline from 
last ‘Thursday's circular rates, The closing values are :— Delivery : 
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THE ECONOMIST. 





[August 27, 1898 


Sty 


3 13-644; Sept.-Oct., 3 10-644; Oct.-Nov., 3 9-64d; Nov.-Dec., | 
3 8-644 to 3 9-64d; Dec.-Jan., 3 864d to 3 9-64d; Jan.-Feb., 
3 864d to 39-64d; Feb.-March, 3 9-64d; March-April, 3 10-64d ; 
April-May, 3 10-64d to 3 11-644; May-June, 5 11-64d to 3 12-64d 
per lb. The following transactions have taken place in Egyptian :— 
Delivery: F.G.F., Nov., 4 10-64d, 4 9-64d, 4 864d, 4 9-64d, 
Jan., 4 9-64d per |b. 


The amount of cotton forwarded this week is 40,651 bales, and 





actually exported 4,604 bales. The decrease of stock this week is 
28,750 bales. The sales amount to 31,530 bales, of which 30 are 
on speculation, and 800 declared for export. 
PRICES CURRENT. 
, oo 
ais | i¢ Same Period Same Period 
2s lz 897. 1896. 
Descriptions. a | & . e a - 
G13 3181213 sl 8 |e Sei S 
O|A SAB IM IAA & A Oe GE 
American. gadja@'d'dadidaia adidaia didida 
Sea Island perlb ..|8 84 9 \104 |20 9 93 10 \11 12 |134 
Florida ditto .......... .. | GE | 6h) 7 | 73) 9 | Gh | 63 7% 7h 8 | 8: 
Ord\|G OLM MidGM|MF LM MidGM LM MidiGM 
American re Bit 3 Sue Som Sh, 352 4d, Soh 44h) 4B | 4he) 4b 
Brazilian. Mid MF Fr. GF Gd./Fne MF Fr. Gd. MF Fr.) Gd. 
Pernambuco, &c. ...... 2 e St 44 4m es 44 4y. 
Ceara ; 34 Ste 44 42 445 4y. 
DUG idatectubadceses + 3h Ste 44 42 4e, PY 
mie GeanGe <avsssceece a aie acne . _ on on A sees ey 6 
Maceio se escvccee| oo | Otel Sh | SRA] oe | oe |] Se, Sen! oe |] Stel 48 | oe 
Bawamham . osc. ccevess t ) Sh | Stal on | oe 1) 4g | 4B | oe |] Sey! Sh. | 
Lgyptian. } 4 
Brown seveeeesl 3 | Sh) SH 40) 4p. 42) 4 40 | 5a! 5a az | 5a 
Upper e@ceee ** °° 44 4am “* es 4; Sea ee ** ** 
Smyrna, Greek, &€ 34 3A OSE 4 é 3A 34 4 33.4 4a 
Weat Indies, &c. 
Tahiti Sea Island ~» | +e | Sk Sh | SR) Sh 54 «6 6 | 63 
Pernvian— Rough inl be ft a8 . 6t#! 64 | 73 she . |6 a a ae. Tee 
Ditto Mod. Rough.... .. | . 53 | 5¢ | Gh .. jo it Se ef oo | & 52 
Ditto Smooth - : t Sek See, SHA, Ste, e | Sem 44a... | 4h 44a 
Ditto Sea Island > 5e Se | 52! 6a - | 5a | & oo | 1T 
African .. ‘ ‘ Syn, St4' 4 | 4g) ww | SHR 44 |W. | Oe) OF, 
East Indian Fy\ ror Gd G Fne\s't i F Gd. Fne GF Gd. Fne 
Surat— Mac.G'nd Surter ; Rei . se Pus 1S Te ee 
” Broach 5 Sy; 34 -- | 008 41). 3% 4 | 
BSawginned Dharwar 4 vs 3S : 34. 33 3h 38 
Bhownuggar 25 24.2 3i 34 3 3h 34H, 3h OSH 
M. Gin'd Bhownuggar 2! 2 y 5 Se See} 34}| 34s = 
Oomrawuttee, No. 1 si) 29°) Sap SES St 3h 38: Qe. SHE 3 
ao No. 2 25. 2 35;' oo | we | « 
M. Gin'd Oomra, No. 1 2! 2 St!) 3. 2 3A 3z 4 
a » _ No 2%: 22) 3, ™ 
M. Gin'd Khandeish 2a, 23° 2 5 a - ie an 
Bilatee ... Bc*| Bah) So.) .. 1) co 1 Se Be 33 | 22 
M. Ginned ¢ iptah. . is 30 ae ; * oe if “* 3} Sf 
Bagalkots a 3h ; ; oe - oe 
Beinde w+ | QL 228, 3h atv 229 30 s 
Machine Gin'd Scinde S" 2 23!) 33 3." ae 
Bengal 247) 2h) 2g! 2gt! 241! 3% 23 228 304) oda gas) 3 
Machine Ginned Benga! 244 248 3 a = 3" 2th 2t8) 38 
Madras—Tinnivelly.... 2°: 34, 3 ve | oe |] S21 4A oe | SB SH 
Western 22) Re i : as oe 16 6 
Commilla _..INo2) 341) No 12! b SR we | Sy SM 
Coconada, Red .. : Failr3.! : oe or. oe 


Imports, Exports, Consumption, &o 





1898. 

Bales. 
Imports from Jan. 1 to Aug. 25 .......... 2,426,557 
i.xports from Jan. 1 to Aug. 25 ............ 246,981 
Stock, Aug. 25 (Negus baeehatiotitn bese 814,140 
Consumption from Jan. 1 to Aug. 25........ 2,213,618 


These figures show: 


An increase of imports compared with the same date last year of 


An increase of quantity taken for consumption of .................... lita 

A Gocweene Of Q0tOA) ORBATNN OE «5.055.000 5 vcccnseascssencesecen..c,.c. 20,580 

An increase in stock of................ ti shttetaied daily sided ocscder 285,110 
bebebwectsaves . 


In speculation there is a decrease of 4,390 bales. 


The imports this week have amounted to 16,498 bales, and the 
quantity of American cotton reported at sea for Great Britain 
(including cable advices to date) is 24,000 bales, against 8,000 
bales at the corresponding period last year. , 





MANCHESTER, August 25 


(I.) Comparative Statement of the Cotton Trade. 


























lPrice|__PPeviows Weeks in 1008 THE 
| Aug. | Price Price a Price as LEATHER TRADE. 
ug. | Aug. | Aug. , 
| wag. | “ist” | “aa | Ag Jaly a" The trade in leather during the week nas been fair for the time 
—| | Scena sacs of year, but there is a want of activity in the general de ’ 
Raw Cotton—Upland middling. . per 1b} 0 0 Sa 0 i . s a|s a | Stocks, however, do not increase, and prices are firm. The trade in 
— Ditto, good middling --...| 03 038, 03110 3h 0 Ml gM | Australian leather is steady, the supplies are moderate, 
~ Pernambuce, fai rae |0 S$ 0 34 0 3b oatt © : quotations are unchanged. 
Yarne—No. 40 Mule-twistfair,2nd quality, 0 . 2 . of ot 
Mein, 66 reed, Printer, 29 pas, $ Tbe 2 on) 2 1 5 2 69 do a och 
Sin, 60 reed Go rings om, > 5 843 BS BS mS 8 JUTE, FLAX, AND HEMP TRADE. 
OBS............ eeresens 5 75 85 5 s : 
geet aig | ME Bs St Bt Be 2) Thee msi i ety atoggs wihot aipato. a 
Sin, 4 reed, Red End ‘Long Cloth, | 6 114) 6 113) 6 11) 6 113, 6 11 ane first native marks at £10 15s, September shi i 
yards, 9lbs ......... sessseereeeeel @ 214 216 214 214 214 amburg; £11 paid for August-September to London. 
eee 





| prevailing 


* | of holders. 


14 Dundee Jute yarns and Hessians have met with more 


(II.) Compared with Previous Years. 











rE Ts Tas 2. ee i. 
|Price| Corresponding Week in 
} 25, } | ‘ i 
| 1898. | 1897. | 1896. 1895. | 1894, | rag5, 
eee t aa | 
ses djisdisdisd sdis@ 
Raw Cotton—Upland middling. ...per Ib) 0 344 0 47); 0 41° 0 4% 0 Sag 
_ Ditto, good middling ...... , 0 342, O 443, 0 41°, 041: 0 33") 0 
— Pernambuco fair.........- O 3g 0 att 04440 44,0 419 
-- Ditto, good fair .......... O Sta 0 444' O4ts 0 44 O48) 09 
Yarns—No.40 Mule-twist, fair, 2nd quality, 0 oe 07/0 CG %!0 oo 
— No. 30 Water-twist ditto. ,o O 64'0 74 0 640 0 7 
26-in, 66 reed, Printer, 29 yds, 4 Ibs 2 ozs| 2 114,53 0/3 143 143 O13 & 
27-in, 72 reed, ditto 5 Ibs20zs,3 74 3 74.4014 0°4 0142 
39-in, 60 reed, Gold End Shirtings, 374 
yards, 8 Ibs4oz8.........-..----.+--| 5 75 8 6 145 745 6\6 
40-in, 66 reed, ditto, ditto, 8lbs]20zs ..|6 2,6 24.6 746 6/6 3179 | 
40-in, 72 reed, ditto, ditto, 9lbs5o0zs.....6 108 61117 6 79:7 3/8 4 
39-in, 44 reed, Red End Long Cloth, | 
WOPES, DUNS... ov cnccescscaes vovess 41/14 2:4 4 4 744 49 





The feature this week has been the low price of cotton futures, 
the later months being done at 35-32d. Since the beginning of 
the week prices have fluctuated a little, and close rather higher 
than on Monday last. In cloth an unimportant trade hag 
occurred. The offers from abroad are very poor and dificult to 
work. Buyers in India seem to expect manufacturers to take 
lower rates. We hear nothing fresh about the plague, the latest 
reports, however, being most discouraging to merchants. Yarns 
for the home trade have been slow of sale but steady, owing to the 
Oldham holidays, which begin to-morrow (Friday) evening, 
Shipping yarns and Bolton spinnings show no alteration. 





THE WOOL TRADE. 


Messrs Chas. Balme and Co. write, on 24th inst., as follows :— 





| There is practically nothing new to record so far as our industry is 


concerned since the date of our last issue. 
throughout the home 


The stronger t 
foreign 


ne latterly 


and manufacturing 


| districts has been well maintained, but, as frequently hap) ens when 


demand is sharpened by scanty supply, actual transactions in 
merino wool have been considerably checked by the fir attitude 
The gross arrivals to date for the fifth series, which 
opens on the 20th prox., are as follows :—Australian, 87,690 bales; 
New Zealand, 96,731 bales ; Cape and Natal, 35,455 bales; total, 
217,784 bales, of which about 25,500 Australasian, and 24,500 South. 
African, have been forwarded direct to Yorkshire, the Continent, &e. 

The next wool auctions at Antwerp will take place between 
September 12th and 17th. The details, however, are not yet fixed. 

There is nothing fresh to report as to the trade for English wools 
during this week. Stocks are held very strongly, and there is no 
disposition to realise at present quotations ; but on the other hand 
there are no indications of any decided improvement in values in 
the immediate future. 

Our Bradford correspondent, writing on Thursday, says :—The 
spirit of speculation awakened by the conclusion of peace between 
Spain and the United States is not sufficiently strong to lend much | 
new life to the worsted trade ; and as at present there is no disposi- 
tion to discount any possible improvement too heavily the imme- 
diate result is apparently a slight reaction. At this time of the 
year stocks in the hands of dealers in home grown wools are at 
their heaviest, and for some months past the quantity of the 
coarser grades of colonial cross-bred combed tops has been inereas- 
ing in top-makers’ hands. Thus, although the more active specula- 
tive buying of a few weeks ago made the market firmer in tone, in the 
absence of any definitely increased consumption it is only with difi- 


culty that prices are maintained. Merino and mohair, for special 
reasons, remain firm. 























THE SILK TRADE. 


Prices hardening in all producing countries, but consumers here 
appear very unwilling to operate. 
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August 27, 189%8.! 


Flax has been without alteration. 


Manila Hemp appears more settled, and a few sales have been 
made at higher rates, August-October, £30 to £31. The usual 


communication is now open, so the market will probably be free 
from the late fluctuations. 








FOREIGN AND COLONIAL PRODUCE MARKETS. 
For Report of To-day’s Business and Publie Sales see “‘ Postscript,” 


Mincing Lane, Friday. 


SUGAR.—There is a firmer market for Beet, owing to the dry 
weather. On Tuesday prices showed a tendency to improve, with 
more speculative business at some recovery on last week's closing 
prices. French crystals and Foreign granulated are dearer, also 
several kinds of Refined here. New York is better. The visible 
supply of sugar for Europe and the United States has fallen to 
1,440,600 tons. In 1897, at same date, it was 1,515,700 tons. Cane- 
grown has not met with much attention, and the reported sales are 
small. Low brown kinds are firm. West India crystallised has 
been quiet. 2.245 bags Demerara, by auction, part sold, at and 
since at 12s 104d to 13s 6d; part of 1,494 bags Trinidad, at 13s to 
13s 3d for small grain, with a few colory syrups, at 11s to 11s 6d. 


The French sugar bounties will, after September 1, 1898, be :— 


Previously 
Francs. Frances. 
lst category, per 100 kilos refined (cuite and2ndrunnings) 2°42 .... 350 
2nd category, do (No. 3 crystals 2°77 
3rd category, do (Loaf and Candy) 


PRGA Laat 31l .... 4450 


Imports and Denivenies of SvGar into Lonpon from commencement of the 
year to August 21st, with Srocks remaining at the latter date. 
1898. 1897. 1 


1895. 
Tons. Tons. Tons. Tons. 
Imported cccsncaccscece 104,900 -- 113,100 .. 137,200 -- 143,000 
Demwaeet ..scb nnveces .. 115,000 -- 115,700 -- 106,000 -» 126,000 
BIOS: . «viaebee *> divest ¥ae 22,400 es 27,600 ae 55,300 oe =O 
Stock, United Kingdom... 91,450 ee 69,800 «> 164,500 «+ 125,400 
Cane, Jaggerv, perewt.. 9/ 9/3 .. 7! 73 ee 7/6 i 7/3 
Crystallised West India.. 13/ 14/6 .. Il) 13/6 .. 12/3 15/6 .. 12/ 14/ 
Boot, GP TA i cccs ce 96 Se 8/93 9/ ~~... 9/44 .. 9/44 9/6 
Java, afloat, 96 %........ 1912) .. ll -- 11612) -- 16119 
Tate's cubes, No.1...... 15/ 14/9 15/9 - 15/9 


Rerinep.—There has been more inquiry from the trade, at firm 
prices. Say’s Paris loaves sold, at 13s 3d f.o.b., or 3d above last 
week's rates. Paris crystals No. 3, lls. c.f. and i. London yellow 
crystals are dearer, at lls 6d to lls 9d for fine. Pieces rather 
dearer, and active in Greenock, with a large business. 


3eET.—A much firmer market, and prices show about 1d to 14d 
advance. The latest sales in new season’s are at 9s 6d, 
October to December. The trade have not bought to any extent, 
A great deal sold to American refiners. 


To-pay'’s CLosinc Prices in the Propvuce Cieartne Hover. 
Aug. Sept. Oct. Nov. Dec. Oct.-Dec. Jan.-Mar. 
G6 ls BS once ANG he QR ce OO eee WE... BD 


RUM.— There has not been any further change inthe market. A 
few sales of Demerara are reported at the improvement quoted last 
week. Jamaica remains quiet. 


COCOA.—The business has been rather small in the absence of 
public sales. Few parcels are at present declared for Tuesday next. 
Fine Ariba has reached 86s per cwt. 


COFFEE maintains the firmer tone quoted during the previous 
week, owing to the decreasing supplies, and colory kinds are rather 
dearer. 52 packages Ceylon included medium to bold, at 104s to 
1l4s. 77 barrels 62 bags Jamaica were chiefly bought in. 1,806 
bags Costa Rica partly found buyers: small and ordinary, 53s to 
40s 6d: good to fine ordinary, 43s 6d to 50s 6d ; greenish, 54s; low 
middling to good middling greyish, 62s 6d to 76s. 4,593 bags other 
foreign chiefly sold : foxy, 39s to 41s 6d; Mexican, 45s to 55s; grey, 
63s 6d: small, 28s 6d to 32s 6d ; Columbian, 55s to 64s 6d ; colory, 
bold, 83s to 93s; other kinds in proportion, with small as low as 
26s; Guatemala, ordinary and pale, 37s 6d to 46s ; grey to middling, 
57s to 67s 64; good middling to good, 873 6d; fine bold colory, 
101s 6d to 102s. 20 half-bales Mocha bought in. In the terminal 
‘narket Santos has sold rather largely, at 1s 6d to 2s better prices. 


1895. 


Recerpts of Rio and Santos since vom 
"eA 1,047,000... 1,268,000 


1898. 1897. 
DOGS. 0 Soenceams soe ens 2,276,000 .. 1,577,000 .. 


. sa _ Price 7 vce CLeamxG Hovee at this Arrernnoon’s Catt. 
Cobaeie ORR a } Oct. : Nov. Dec. March. May. 
BaMOGs csi dsanecss < BilBicks « -Su0 .scuekuetemace Game «aoe Gale 33,9 


TEA.—In new crop China congou there has not been any change. 
Fine black leafs are rn small supply, and would find ready buyers 
at full rates, Red leaf teas are quiet. Common moning, by auction, 
sold, at 44d. Red leaf chiefly bought in. The total quantity 
printed has been 4,887 packages, including green teas. At the 
public sales of Indian the supply has been 34,983 packages. Pine 
Assams realised high rates. In other respects some irregularity 
prevailed, and poor quality Pekoe sold, at 5jd to 54d Travancore 
and Wynard sold from 53d to 7d. 30,013 packages Ceylon nearly 
all found buyers, the average price being rather over 7$d. 


RICE.—Rough Burmah has been firm, and there are not many 
sellers. The only business reported is @ steamer cargo of 
Moalmein, 4,000 tons, September-October shipment, at 7s 49d ‘or 
Fiume. Cleaned steady, and business done in Foreign for arrival. 


8AGO.—As the stock is very low, prices continu» firm. A few 
lots fine small pearl, sold by auction, witout reserv-, at 13s €d per 
ewt. 
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TAPIOCA.—There has not been much demand, but prices are un- 
changed. Of 1,966 bags flake, in public sale, about 450 bags sold ; 
Singapore at 14d to 1,$d, and a few lots Penang ape ay of 
1,776 bags pearl, about bags sold ; bold medium, 12s ; fair seed, 
10s 3d per ewt. 


BLACK PEPPSR.— Speculative demand has for the time ceased, and 
few sales have been effected at lower rates, including Singapore on the 
spot, at 443d to 43d; and 50 tons to arrive, August-October shipment, 
at 4j3d; and September-November at 5d. 441 bags, by auction, 
were bought in at 4gd to 4$d; also 1,041 bags other kinds, in- 
cluding Alleppy, at 4d. A few bags Malabar sold at 4\d per Ib. 
The stock here is large, 6,950 tons. 


WHITE PEPPER.—At rather lower rates there have been several 
sales made, viz., 1,600 tons Singapore, August-October, at 8}d to &4d; 
100 tons Penang at 79d, August-October, and 7}3d to 74d for ship- 
ment to February, closing sellers at less. 191 bags, by auction, 
were bought in. 54 bags Singapore sold, at 834 to 94d, and a few 
cases sold, at 1C$d. 412 bags other kinds were held firmly, and 
taken in. The stock is 1,760 tons, against an average stock of 
5,250 tons at same date in the four previous years. 


CLOVES.—Zanzibar quiet, and deliveries small. There have 
been further sales made in new crop, to arrive, for Rotte:dam, 
latterly at 44d c.i.f., January to March. This market is inactive, 
October-December delivery selling at 44d to 44d. Of 10 cases fine 
picked Penang, 2 cases realised 11d per |b. 


CASSIA LIGNEA is firm, the stock here being unusually ‘ow. 390 
packages, by auction, part sold at 54s to 54s 6d per ewt. 
Srocks in Lonpon at this Date. 


1898. 1897. 1896. 1895. 18 4. 
Packages ............ 29,730 .. 53,120 .. 80,950 .. 116,490 .. 143,40 


CINNAMON.-The quarterly sales will be held next Monday. 


CINCHONA BARK.—-7,503 bales Java in Holland yesterday, three- 
fourths sold at easier rates. 


PIMENTO keeps very high. O/ 522 bags in public sale a few sold 
at 43d to 5d per lb. Stock, 44,405 bags. 


GINGER...There has been some demagd for common kinds 
Cochin at current low rates, but yesterday, at some recovery in the 
public sales, 901 bags fully two-thirds sold chiefly at 24s 6d to 
26s for washed rough, with small rough at 19s 6d to 23s, the bulk 
“without reserve.” 143 cwts, part sold, at 42s 6d to 43s 6d for 
Native cwt. 190 barrels Jamaica brought 72s 6d to 90s per ewt. 





NUTMEGS.— Penang are not readily saleable. Of 24 cases, by 
auction, a few sold, including broken and shrivelled. 81 tons 
Singapore taken in; 30 packages West India, included bold brown, 
at 2s ld per |b. 


MACE firm, and the sales too small to report. 


FRUIT -——The market for currants has been firm, with small 
sales, including Provincial, on the spot, at 15s to 15; 6d. “he 
reported rains may affect the condition of the fruit in course 
of drying, and importers are not offering for arrival at late prices 
Sultana raisins in Smyrna open high, with variable reports of the 
crop. There have not been any furcher imports of Valen :ias. 


NITRATE SODA is quiet, with quotations unchanged since last 
week. To arrive, 7s 54d, off the coast, or due 7s 4d. 


SHELLAC.—The market is inactive, but there has not been any 
pressure to sell. TN second orange, for Ostobor delivery, quoted 
66s. 426 cases, by auction, on Tuesday only partly sold, but some 
second Orange since placed, at about former rates. Button sold at 
88s to 92s for good to fine, 


INDIGO.—-There have been few sales effected, and the market is 
rather quiet. 


DRYSALTERY GOODS...The gambier market is quiet, 100 tons 
sold, to arrive, at 12s to 128 14d. Turmeric has been firm. 


DRUGS.—Aloes steady. Bals Peru lower. Bark, South American 
and East Indian chinchona quiet. Camphor neglected. Kowrie 
steady. Ipecacuanha, Rio, moderate sales at full rates. Essential 
oils not much doing. Opium stil very firm. Senna Tinnevelly 
new arrivals landing. 


CHEMICALS.A further advance has been paid for sulphate of 


ammonia. In other respects quotations remain about the same 
as last week. Sulphate quinine is easier. 





INDIA-RUBBER barely maintains late high rates, and Para offers 
forwards at fully 1d under spot prices. 


METALS.—Business in the leading market continues rather 
| active. Copper has sold up to £52 2s 6d cash, being rather dearer. 

4,500 tons changed at rather better prices, but now quiet. Three 
| months quoted, £52 7s 6d for standard brands. America tirm. At the 
| commencement of the week tin was easier on realisations, but after- 
' wards recovered, with sales of Straits for cash un to £74, and 

5s ‘less since accepted. Three months now, at £73 178 6d. In 
New York prices have receded. Banca closes, at fi 44}. Pig-iron 
in Glasgow, after being at 478 14d cash, is again better. Quick- 
silver remains at £7 12s 6d from first hands. Spelter very firm, and 
higher. Lead steady. Tin-plates firm. 


Crome Prices on the ay Exchtanor To-pay. 
Straits Tin. CopperG.M.B,  Ex-Ship. ott 1. Pig-iron. 
Per Ton Ton. Pet Ton. Per Ton: Per Ton. 
a7315;' «.. £52 2/6 .. £20 15; .. £12 16/3to £1217/6 .. > 47/5 
OILS.—The market for olive is firm, and ‘owing to the drought i 
Spain, higher prices are demanded. Linseed lig he 


slightly higher on the , 
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On the spot, £16 15s 


week, but the market now quiet and easier. 
ry to April next year, 


to £17; next four months, £16 7s 6d; Janua 
on the spot, without casks, £15 10s. English 
y at last week's advance. On the 
£22 10s ; the same forward to December. 
£15 12s 6d, on the spot. 
quoted £22 5s to £22 10s, accordin 

PETROLEUM OIL steady. 
Imports this week equal to 110, 
Prices do not fluctuate. 


£16 2s 6d. 
brown rape stead spot, £22 to 
Crude cotton easier, at 


Ceylon, to arrive, 





Cocoa-nut is firm. 
g to position, 
, Sid to 53d. Russian, 444 to 
000 barrels. 


POSTSCRIPT. 

SUGAR.—At the public sales 4,700 ba 
part sold at easier rates for Trinidad. 2 
at lls 3d for yellow. 1,204 bags Surinam, 





48 barre 


TURPENTINE. The market is firm, 
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TOBACCO.—The market was dull throughout the 
past week, and but few sales were effected cf all growths, 
growths continue firm, with but a limited sy 


Friday E 
gS crystallised W 


13s 6d for crystallised, small grain to good. 





closing 21s 104d, and forward, 22s to 22s 

LINSEED has been unsettle 
lower, with large supplies 
arrive, 338 9d to 34s. 
ment, 35s paid; 


14d, up to April delivery. 

d, and prices are in some cases rather 
of Calcutta now offered at 33s 9d: to 
For the Continent, August-S 


COFFEE.—The public sales have gone at st 
170 bags East India, 
48 half bales Mocha taken in. 
partly found buyers, at 31s to 38s. 593 bags 
1,912 bags Central American included good 


a few lots of Ceylon. 
eptember ship- bold greyish. 
Azov, Black Sea, 
The total imports into 


year are 543,380 quarters, 


Bombay, same months, 37s : 
No sales reported in La Plata. 
London since the beginning of the 





yesterday's rates. 1 
Columbian, at 94s; good foxy kinds, 


42s to 43s 6d 


ast Indian. 
Rangoon sold at 7s 


Liberian went at 29s to 33s for E 
RICE.—A steamer cargo of 3,500 tons, 
open charter. 
PEPPER lower and dull. 


in 1897. The loss of the 
Hamburgh with 25,000 quarters has not 


against 340,600 quarters to this date 





affected the market. 
TALLOW remains dull, 
Australian offered by 


and 263 casks out of the 1,460 casks 


auction this week found’ buyers at rather 


INDIA-KUBBER.—884 packages, by auction, were chiefly 


lower rates, owing to the 
; mutton realised 22s 6d : 


fair supply of English tallow. 
fair beef, 21s. 


Conimercial Times.—Weekip Price Cu 


list are revised on Friday with the assistance 





OILS. — Linseed easier. 
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1974 THE ECONOMIST 





week, but the market now quiet and easier. On the spot, £16 15s 
to £17; next four months, £16 %s 6d; January to April next year, 
£16 2s 6d. Hull, on the spot, without casks, £15 10s. English 
brown rape steady at last week’s advance. On the spot, £22 to 
£22 10s: the same forward to December. Crude cotton easier, at 
£13 12s 6d, on the spot. Cocoa-nut is firm. Ceylon, to arrive, 
quoted £22 5s to £22 10s, according to position. 

PETROLEUM OIL steady. American, 54d to 5id. Russian, 43d to 
4§d. Imports this week equal to 110,000 barrels. 

TURPENTINE.—-Prices do not fluctuate. The market is firm, 
closing 21s 104d, and forward, 22s to 22s 14d, up to April delivery. 

LINSEED has been unsettled, and prices are in some cases rather 
lower, with large supplies of Calcutta now offered at 33s 9d; to 
arrive, 33s 9d to 34s. For the Continent, August-September ship- 
ment, 35s paid; Bombay, same months, 37s; Azov, Black Sea, 
33s 6d. No sales reported in La Plata. The total imports into 
London since the beginning of the year are 343,380 quarters, 
against 340,600 quarters to this date in 1897. The loss of the 
steamer Pacton for Hamburgh with 25,000 quarters has not 
affected the market. 

TALLOW remains dull, and 263 casks out of the 1,460 casks 
Australian offered by auction this week found’ buyers at rather 
lower rates, owing to the fair supply of English tallow. Fair 
_ mutton realised 22s 6d; fair beef, 21s. 
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TOBACCO.—The market was dull throughout the whole gf the 
past week, and but few pene mene effected cf all growths. W. 
growths continue firm, with but a limited supply of desirable 
classes. ; 
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POSTSCRIPT. Friday Eveni 

SUGAR.—At the public sales 4,700 bags crystallised West Ina 
part sold at easier rates for Trinidad. 248 barrels syrups, pertiane’ 
at lls 3d for yellow. 1,204 bags Surinam, part realised 12s 9g 
13s 6d for crystallised, small grain to good. bo 

COFFEE.—The public sales have gone at steady rates, including 
a few lots of Ceylon. 170 bags East India, part sold, at 89s 6q for! 
bold greyish. 48 half bales Mocha taken in. 73 packages Jamaicg | 
partly found buyers, at 31s to 38s. 5935 bags Costa Rica went. 


{ 
: 
j 
' 
‘ 


yesterday's rates. 1,912 bags Central American included good bold 
Columbian, at 94s; good foxy kinds, 42s to 43s 6d. 198 bags 
Liberian went at 29s to 33s for East Indian. 


RICE.—-A steamer cargo of 3,500 tons, Rangoon sold at 7s 544, 
open charter. 

PEPPER lower and dull. 

INDIA-KUBBER.—884 packages, by auction, were chiefly bought in, 

OILS. —Linseed easier. 
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RAILWAYS. RAILWAYS. RAILWAYS. RAILWAys. >} 
___Graparrrry Frames axp Broces. =| Rarrien Posereeions. ‘ | AyeEnicax Stocks—Con. . Forzian RATLWAYS—Con, | r. 
Present \Closng | Present Present ont Olosng |Present |_| 
Amount. Name. Prices. | Amount. Name. (Ciecns oan | Amount | Name. Red! Prices. Amount z Mame. ~ |e : 

oe a -—— a 2 a oa 

* £1 | 2 ~ Pets " 

7,609,600 Gt, Western, Rent . § 183 85 00) ‘ 00 . % 1936) 99101 i 
17,735,664. bo Consolidated Gta. 6 183 £5 | Paer'snn mada. Pac ist ort Bas ‘7 18 ach wo 7 e Won Mt ¢ l8ee| €7'99 {1,666,606!200 tne. G. W il : 
2,596,080 Lancashire and Yorks ..4 144 47 #60,400' Do tL er ad 1104 6 1*1,972,000/Det.G.H. & Mil. Bde. 6 |1918/170 10 }1,850,C00/100 Aries, Deb t. Deb. Stk/it 6b - 
1,965,860 London, Brighton, &€., 9,463,875, Do Consolidated Deb. 4 114 36 (°2,875,500|_ Do Con. Mortgage 6 [1918100 § 20) Arica and T; 88 99 1 
16,100,406 Jone See «UL Rt | 70.000) Do Algomadirch,ietMt§ 19 21 [12770,000/Raet Tenn. Virg.& | |. | 90/000 0iBehia k Ban Franciacc”| | 
"707,980 Lon. & 8.-W. Cons. Ged. 4 145 47 | ie'co0l, Do Pervetme Pref nF {19 e5 (30,000,000) Brie tat Gone. .2... 4 (1986 6-98 | 60000! 3 Rilkad wate Branch 5 i 1 
360,00 Met. District, Midland | _€0,000 Fmu Bay & Mt. Bischoff | 44 £4 )50,927.000 Gen. Lien .... 3 /1296| 76 78 | 11,250] 20\ Brasil Great Benth & ' 

Rent Charge... 4 157 40 | asotor Do ltred Deb. Btock. 44, setest | 4756.000/Galet.& Harrie IMt. 6 {1910)n¢8 9 000/100 Br Ayres Ge gee | iy : 

ss yea er? Mdlend Bose. Pref...” $4, a2 oe Pegrmacal™ Trmk.ofCan.Oon.sek.. "| 7 74 | Seck.ooGrand Raride and 0) 5 55 manne) oo Bo Preterence, sir. “ise | i 
. » sUuaT. PIeOT.... . ~ tara ci 76 D ~~ Ls | 7 4° ' Oteee 
7.488.045|North Brit, Con. Lien .. 3 C7 9 3420,C00 Do lat Pret. Boek. | 3b 4g [*2,600,000| Cen. 1 Me Chic. nog | "896,470 100 B Ayres & hee it : 
ee vaanl ane Saee © San.ce oi ID oes cecsacpe ° 41s 2 ng Div 2s 
8,466,603|N.-Eastern Cons. guar... 4 |145 47 | 7168065 Do3iddo | 183194 |. 2,600,000 Do Mort. dds. . 34/1951/102 6 {| 600,00¢) 10 nets ot press |, 65 68 l 
1,170,000 North Stafford, £20 paid 6 35 €4 | “'414'300, Do 2n 000,000) Do Gold Bonds .. 4 ,1962|1¢6° @ | §17'300|100 G Fam. Pret. ... tas i 
800,000 8.-Fast(Rd.Ans}€10/6each | 354 ¢4| 4 970'375 Do Per Pov Bi - 1ST at 678,000, Do Gold Bonds +. @ |1963/104 6 185,308 100 ae Ne i 
964,500 Tho Consoliinted Gta. 4462 ( fo.363,966 Do do do ....4 16 8 {*1s700,000|Ind. & Vine. Ist Mt. 7 |1908/120 30 | 187,980/100 De Preference” 1 OP 1 
REFERENCY PRAKKS AND BrOcKs, wiTH | 2,723,080 DoG.W. Per. Deb.8tk.5 13) 32 |*1,402,000| Do 2nd Mo 6 |1900) 98105 | 154,505/100) DoS % Mort. Deb. Sx % : 
WIVIDES Ds CONTINGENT OF THR Paovivs | 611,100 Do Nth. of Can. lst Mt.§ 102 § |*3,000,000|\Lehigh Val. Con. Mt. 6 |1923/112 17  {1,000,000|100) UAyres PDs bree S . 
OP Pac Year. 409,400 Hamilton & N.-W.lstMt.6 | .. .. {15,000,000) Do Gold Bonds... 44/1940\1(3 6 (2,198,588/100 . ree. | 
rracuepmesnss 458,60 Mid. of Can, Sir. ist Mt.& 306 “7 }10,000,000| Do Ter. Gd-..... & |1941|112 16 |r's0n0 Ol100 Do aySpoey Sk ----l008 8 
rail A 1,072,900 Do Cons. Mort. ...... § 105 7 | 3,610,000\Long Isid. Gld. Bas. § |1951/114 18 {4/255, 320/100! 5 ood os) SM 
1 Si 7600 Barry First ....+-+-0-0+ 8 [MS 2 | “103,100\Mutrl. & Chapin. Ist Mt. 6 |1c2 4 10,611,000 Louts. & Nash. Bas. 6 |1930)721 23 | 33,209) 10 DoT % Pret Grater ‘art | 
6,879,936 | Caledonian, pref. No. 14 143 45 Metis eels Ist nv e..413 6 Hood Do Snkg. Fd. Bas. 6 1910 iC7 12 91,259 20 Do Bunchales Fxt. Sha te 
8,946,341! Do NO.2 ....0.c.e000es 4118 46 | aac ee ee OW IMCISSS 6 | O00) Do let Ht. Bonde, | | aaslics on etal" |p00.'% Ded. Stock .... iit § 
1630890] Doiem 2... 5/175 78 £000| New runswick lst Mt.6 119 21 29 .Orl. & M. Div. 6 183 28 | 25,000) 20/B. Ayres & Val Transdne| ’ 
962.996| Do 1884 ........c.sse- 4/140 42 817,872 _ Do Consolidated Deb. . 4 112 14 §,1 1000) Do Coll. Trust.... 5 1931108 il | ly. L. 7% Pref t 
" |. 743,800\N.Z., Mid. L. lst Mt. Db. 5 | 23 36 {14,994,000) Do Unified ...... 4 |1949) 93 95 | 350,000] .0/p ; Woete, voce 6 ul 
1,117,£¢¢| DoConvertible ...... 4 161 54 1$2.000,000/Ont. & j * A 465,000! | y . Ayres Western ... ‘ 
1,300,760| Furness, Con. Pret. .... 4 [136 23 |*2000,C00) ; . $ave ec Cap. Stk. 6 (160 = OO ool Con.... 4 |1990) £7 99 | 100,000) 0! Do Deferred..." x 
360,(00) Do Pref. Stock A .... 4 129 31 | “gng"O00) 2 erp. Deb. Stock.. 6 (144 47 $,011,000| Mexican Cent...... 4 |1911) €8 69 30,000) 1€) Do Preferred... |. -*** Ty ; 
1,892,150/Giaegow and B.-West. .. 4 142 44 | 300'000 qoepes Cate. det Inc. Bde 14 34 6 {17, |, Do Ine. Bonds .. =| 14 36 /4,195,365/100) Do4y Deb... °°" I 
1.585.641 Do Pref. No.2........ (140 42 , it. Law & Ott. Ist Mort. 4 (110 12 11,27,000|Mexican Nat. Ist .. 6 /1927/1C5 8 |6,714,€46)100/cent. Argentine, L.*" ' 
1,100,000 Great Central, Prf 4 |:09 39 | 320-860 Temiscousta Ist Mt. Db.§ | 8 12 [10,505,500 Do 2nd, A Cum... 6 |1917| 47 £2 | '443,805/100|~ Do 6 7 Debenture Sik ‘ 
1'000'000, Do 1872 ............... 8 jag 1 | 2290C0/Toronto Grey & Bruce Ri | 5,(00,000| Min& StLou.Gd.Bde § |1934)107 12 610/30 100|central bh ] 
1/080,000| Do 1874 2.222222. S 1147 £0 | ayooouiWellneten, 6 Boers | (100 a2 SANA Mine. & Pncific let | |. 446,500/100) | Do 6 % Deb. Stock." | eg } 
f | ' mn. anaw | ort. Bonds .. | os oe ly ‘ t Ext 
1D OC are ae saaer? 8 it ae’ | oid Shares, £1 0 «on 5 lace? 8,276,000] Minn. Bite. St Marie | aie nad 465,800 100) Do's % Deb. Stock ae & } 
580,000, Do Convertible, ae , ures .. " .Gd. Bas. li 0 fe OCK .... 
ne Due oe «8 me ee | cooieent 39,774,000| Mis. Kan.& Tex.1M. 4 |1990, £3 95 | €27,160/100) Desst b Stock “hapt a 
2,230,000 Dol89l .............. 4 | sg101 | 1227900 Atlan. & Lawrence Shre, 162 €5 |20,000,000' Lo do 2nd .. (1980) €6 68 |2,000,000|100\Cen. Urugy of M. VideoL| 97 % 
6.041.708 Great Enst..Con, Pret... @ he: 43 ones Chi. & Gd. Tk. Coup. Bds. 6 102 4 } 2,096,000) Nashville, Flor.,and 750,000/100| Do Per. 6 Y% Deb Btk “8 ¥ 
2,625,000, Do Kedmptn. Btk., "864 1139 41 |16 661'000 — Trunk Junction 6 101 3 | Sheff.,5%1M. Bde _ | .. | $7i¢2 21,250) 20\Cond. d'Eu, L gtd 7K.| 44 
700,000 Do a re ¢1384 | moeapolis Bt. Paul, &c, 4 98100 pace nee toe we Mt. : bones 117 22 nese a Cordoba and Rosario ae § 
1,500,000} Do 1884 ........... 00 4 (138 41 Amenicax Bu j* 10000000; Do Deb. Bds. .... & |1904)110 15 , | Do 4 % 1st Deb. Stock! 90 92 1 
750,(C0| Do #8? .............. 4937 40 anus arb Bonpe. {18,000,000) | Jo G Deb. Certs... 4 /1906|107 9 | 629,827/100) DoéYend do | 7% 
1,260,(00/ Do J@88 ..............4 137 40 | Present ; ‘= _«+/16,891,000| N. Y., Lake Erie,& W. 560,000) 20\Cordoba Cent. (L.), Pref! 62 71 5 
,365,000} Dolt90 ...........-.. 34/110 21 |A t » lst Con. Mt. Bds 7 |1 400,009 /100) ° hag 
’s1geo0lGt. Northern Perp. Prt. ¢las.ag | or. bia uf Closng | 3.705,977| DolstCons. Mort.) (|? *® |; gso'eeels00 De oi toe deni. Ww deal a ; 
11,666,666 Gt West m Con. Pret § 1182 £4 |Number, : <a nen sail i Bonds .. ? 1920)137 42 2,799,871 100 Do Income Deb. Stock! 48 § 4 
22,676,£99) Lance ok, Cor Tr 167 —_ Cee | culeneitt 5 p82. ,0nG, sn. 8 12 5 te 
C100 SIL, B&B C. Con, Pret. & iby oe | BuARRS. | 2 | $125,000) Do’ Refiind Mort, 4 [1990.12 6 | 15.447 20| DonnaTherGhiris, L.7%,PI| i3 10 
2282'000| Lo und Consolidated § |179 &1 67,607 Alabama G.8.A.6%Prf 10 9 10 | 7-283,000|Norfolk&W.Gen.Mt —/1931)126 32 | 668,000)10C/ fast Argentine, L., ¢.7% 43 45 ‘ 
6,686,184 | Lond., Chat. & Dov. Arb 44/1374 84) _156,600 Do B Ordinary... Wi ie) 5,000,000 Do Imp.&Ex.Bds. 6 |1934/119 £3 | 350,000/100) Do6 % Det ee 4 00 4 
869,622) Do cud Preference .. [11636 | £805,200 Atlan. lst Le Line: /12,2€5,000' Do 100-year Bis... § 1990 15,000) 2C\gt. w OTR. il ay _ 8 & 
23,060,620| London & N.-Western .. 4 /148 50 | Rental TrustStock -. | $5100 |#1,505,000/N. Pac. lst Mt.Rds..  |1921/ °° 2: | 306,250/100| ho 6 % Dobenture wes ae 8 
eon a 29 & i atere .. 4 145 47 | ¥ $ . sTanrone| po Sen. aad Mrt. 11933) ne se Hired 100) DoéY Exen Dut bird an t 
999,86 Lo do ssseeeee 4 (143 46 |102000000, Atchison, Topeka, &c. .. | 14 343 }}2/461,000) rd Mortgage }& 1937) .. :: 100) tnteroce: f ».exico,| 2 
OT 287 | D0 ooo ooo se see SH 1E6 29 {26,000,000 Laltimore and Ohio .. 100 | 16 14? {4,000,000 Do R-R.& Land J o| | wd % Debenture Stock 86 8B 
0,000 La udon, Tilbury, &c. .. 4 140 42 (68,000,000 Central Pacitic......../100 | 18419 18,842,000 ¢ jrant ........ 1989 €9 70 | 735,860/100; Do y%ADeb.........| (54664 \ 
2,802 Os Meta jolitan ese 4/14: 44 (60,533,400 Chesapeake and Chio 100 Qa 6 1752 00 Pees a tds § |1927) 84 82 | 469,500)100| Do? 7 BDeb. ........| 8 9 % 
2t1,,000 po Irved., 1884 ...... 4 138 41 [11,148,600 Chic. Gt. West. Prf “A” 100 | 40 45 | A228. 000 anama Subsy Bds. 6 |1910)1°3 8 55,000) 10\La Guaira & Caracas....) 7 4, r 
200,006 Mit D - = 187... 4 139 42 | 7,714,760 Do4% Debenture .. 100 | 70 75 | 8 oO bot ae ene d.Mt. 6 |1905/115 29 | 370,000/100/ DoS ¥% Debenture Stk 101 } ¥ 
1,600,000 Met. District ..........6 111 14 [46,027,261 Chic. Mil. and St. Pau.|100 |116 leg ) 9900 Do Gold Bonds .. 44)1913/111 15 | 134,440 20|Lemb,-Ceern. Juss 5%) 2% . 
4,461,045 Midland Per, Pref - 24 91 3 [26,695,000 Do 7 % Preferred... 100 160 ¢5 | $000,000) Do Eq. Trust .... 4°|1914/105 7 | 40,000} 20 Lima, Limited can u 
3,660,166 North Brit. Con, No.2 .. 4 1136 28 [11,247,100 Cleve.& Pittshg.Gar.7% 60 | 87 29 senate Do Cons. Mort, .. 4 |1943/112 16 /2,254,720/100! Mexican, Limited __. |” || s 
2,422,465 bo KE. and G. Pref... 44152 54 (38,000,000 Den. & RioGnea.¢ m.Stk. 100 | i4giap NEY ,000' Penns 1. Co. lst Mt. 44/1921 114 18 /2,554,100/100; Po ist Pref . e/ « 
416,505! Lo Conv. Pref, 1874... 5 \i¢5 09 (23,050,000 Do % Preference .. 100 Ba ty fporees.000| Phil. & ead.Gn.Mt) , 1958| .. .. |1,011' 960/100, Dognddes | Seta? 7 
2,290,689 po irred. Pref., 1875 .. 44/152 65 |111°72¢0 Erie Railroad ...... eo | 14gto Taare aay Do lst Ine. .... ¢ 1958} .. .. |2,000,000}100! Do 6 ¥ Perp. Deb. Stk 146 46 2 
604,086) Ho Conv. Pref, 1675 .. 44/12 55 (42,050,800, Do lst Pref. ........| .. | 39 364 His'agr'aes| Do 2nd Ine. .... & |1988) .. .. |1,000,000/100) Mex. Sthrn. Ord. Sck.6%) 19 . 
605,126, Do Conv. Pf. Stk. 18795 /165 68 |16,000,000, Do 2nd Pref. °:2'"27") °° | 20 zg j83-8%.832) Do 3rd Inc. .... |1958) .. .. | 600,000) 10) Midland Uruguay (L.) ..| 15 18 . 
1,008,040 a Pref, 1890... ; 137 40 |50,000,00¢ Illinols Central ...... 100 115 16 a etod boy pitts: Cin.ke.G. Bas, 44/1940)115 17 {1,179,462)100 Do Debenture Stock a M6 
5 eon 808 oe Aug.” 182 vee 8 a : leovana’toe Lee Led. Line Stk. 100 Golo ’ Pie rrelnnsend 50,000) 20/Minas & Rio, L., gtd.7%| 7 @ : 
13,192,927 North Kaste rn, Pref. : 4 144 45 152° 500,000 Loulsville & Nashvalie = rs = } 6,998,000 gt. Joseph & Grnd. 1s8)106 38 $5,166 20 Namur & Liege By the | it 
P0000 Ns Loudon 44% tuunx. §)§ 1175 76 |47,864,100 Mexican Central, L. ..|i00 | 5 ° |g island Ist Mort... 6 |1925) .. 9,488| 20] fogs pret Govme| We 7 
2,033,583 N. btuttordshire Cor a is? 15000; we tt, Kan. & Texas! a 20,000,000 /8t Louls& 8. W. lett 4 1989, 80 84 | 12/500) 20)Natal and Nova Cruz Pri} 3 4 16 
ol iai 8... 5 1105 7 (15,000,000 | Do New Preferred .. 100 | 37 40 ,000,000! Do 2nd Mort. .... 4 |1989! 33 36 90,490) 10| Nitrate Railways, Lim. .| “au 
otin K paney ‘eer eed ie 3 100000006 N. York Cen. div. pay a La teapeion eae oe 7 |1929)125 40 71'119| 10, tes 7 i 
" "aan ‘ . “ +» ©On wl. os ¢ c A Le zondon 4s léd.. 25 j©4- St. Pau ° nD., an | | 71.119 10 Do Deferred Co Fs soe 
2,640,620, De Preferetne ........ 98 » Vo ' : . | . BD. acces 
TG Ize bu Vest Copa’ Bik: © dee £5 REPRE NoweapMeyme Ke. 100 26807 | sug ogo] HAR! Come. Bort. s4}ressiix0 14 | 40;00c) 10|N. 1 of Uruguay, 1. Ord 3 . 
2 109,311 Tafl Vale Pref. ptock .. 4 [132 9,800,000 N. Pacitic Co ere tO | St 68 toes a me ss eases © |1935)132 36 | 40,000) 10, Do? % Pref........... Ubalby 
as Hsscou eco N Pacitic Com: Certs. 100 44 4 -Z-EEACCO Southern. Kly.istGon | |i964|i0 2 | 119,680) 20|N..W. of Uruguay, L...| us 
9 A R » Preferr Jerts. 100 | 4 28U * ’ oO. Tennessee 4 | 1938) 90300 580,840 100! Do6? t Pref ’ ms os ee 
Sonsats Ratmmate, 128245800 Pennsylvania ........ 50 | 61 14 30,929,£00/South Pacific lst Mt. 6 |1906/113 17 | 291,794/100 De § 4 and Pr: “eh ey cr: 
‘ ; erie oy pil. & Reading Certs. 60 | .. .. | %000,000)/Term.Rd.Assn.of8t. | | 398,000/100} Do 6 % Deb. Stock, &e.| 14 77 “ 
1,459,760 Assam-Bengal, 2 till 98,” ee "Tx Gide pon 100 [176 £0 21,040,000/Texach Pectee Boe My 2000117 it sien 160 Porto Al sony thy DB an bs 
OND © ccsnecean et | 9B: C09, Jouis 8.-W. 5 , y , ee: ae. 
76,000 Barsi Light, #i0 paid” | J0-1y | Bawsceu St Lon ig woe aes! ase laa“ ler zeeoce Uae Mort. 5... 8 [2000 49 61 |1,200,000/100| Recife & Bao Fran. L. a 9 62 rs 
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l0 THE HOLDERS OP THE THE STOCK EXCHANGE | 
VIRGINIA DEFERRED CERTIFI- ee 
CATES. NOTICE. : 
a No Member of the Stock Exchange is allow: 
The undersigned, at the request of the holders of to advertise for business purposes, OF @. 
t ur mo t of Virwinia Deferred certificates, circulars to persons other than his own a | 
} e agreed t \ is a committee to receive the Pergons who advertise as Brokers or } 
| { tes and to take measures . Dealers are not Members of the Stock | 
7p SORMOER 725 Game . 6 ans of thee under the control, of the Uommittee, 
Vi 1 Vi » ascertain the amount o 


the debt due fron “West Vi reinia, 
lor the compromis 


and to submit a 
and settlement of the same 
t composed of Hon. THOS. F. 
BAYARD, A . J. PHELPS, Hon. PINKNEY 
WHYTE, and GHORGE G, WILLIAMB, Esq., and 
thereafter to the holders of the certificates, 

Certificat r ‘rust Receipts therefor, should be 
deposited with the committee, at Messrs BROWN 
BROTHERS and COMPANY, 59 Wall street, New 
York City, as soon as possible, in order that action 
may be taken before the coming session of the 

] re of West Virginia 

Negotiable Receipts will be issued for Certificates 
or for the Trust Reeeipts representing them. 

Copies of th Agreement under which the same 
are t ived will be furnished upon applica- 
tion at the Depository. . 

JOHN CROSBY BROWN, Chairman. 
GEORGE COPPELL, 
J. KENNEDY TOD, 
CLARENCE CARY, 
ROBERT L. HARRISON, Secretary. 
and WHITRIDGE, Couns« 1, 59 Wall st. 


n adv ry board 


be rece 


Committee. 


CARY 
On and after Ist September, F 
and copies of the 
apy lication, 
co 


crms of Deposit 
Agreement will be supplied, on 
by Messrs BROWN, SHIPLEY, and 
» Founders’ court, London, E.C., who will then 
be Lrepared to receive deposits and forward them 
to the New York Depositories, Messrs BROWN 
BRCTHERS and CO. receiving in exchange the 


latter's Certificates of Deposit for delivery to the | 


1) ositors. 





——- 


THE KOOTENAY EXPLORATION 
COMPANY, LIMITED, OF LONDON. 
5 Great Winchester street, E.C. 

American Office—51 Wall street, New York City. 


SHARE CAPITAL £400,000, Fully Paid. 
Dealers in high-grade Canadian and American 


Industrial Securities, also British Columbian Mines. | 


Reports re sending any Industrial or Mining Com- 
pary in the nion or United States supplied to 
vl ents fres of charge. ence invited. 

: T. B. BARRY, ee 


‘THOMAS & DAVEY, 


BUTE DOCKS, CARDIFF, 


AMBRIAN NAVICATION STEAM COAL | 
Telegraphic Address: “ Cambrian Cardift.” 
ESTABLISHED 1818, 


“ECONOMIST” FOR SALE, 
Bovnd veuunem, sm. es 














———— 


cemen Ch peeve, | 
reat Volumes Allerton fron, Stoke | 


—S———————— 


JUICE. 


Prepared from the finest selected English Meat. 


LANCET, Jan. 7th, 1898. 
“This isa powerful, nourishing, and stimulating 
fluid, obtained from prime beef. . According 
our analysis,the valuable principles of the meat have 
not only been preserved intact, but the fresh, agree- 
able, and natural flavour of beef has also been 
retained.” 


To be had of all Chemists, or Direct or 
BRAND & ‘CO., Mayfair, London, W W 


ILVERED PLATE GLASS 
for LOOKING-GLASSES, with or without 
frames. Silvered by new process with pure silver, 
not liable to injury from damp, heat, or handling. 
Unequailed in brilliancy. Samples, tariffs and 


estimates on ap 
Tas! PATEN'T sILV KRING COMPANY (Limited.) 








plication. 


,ILT CHIMNEY - GLASSES, 


CORNICES.—OVERMANTELS IN HARD 
WOOD, Latest designs. Moderate prices. Best 
quality. Old framesre-gilt. Old giagses re-silverod 
‘se PATENT SILVERING COMPANY (Limited) 

10, 12. and 14 Lower Kennington lane, London. 











WHITELAW’S TELEGRAPH CYPHERS. 


IMPORTANT 


400,00C Words, in one continuous Alphabetical and one continuous Terminational Orie 


Specimen Pag 


| Wemecan’s TRLEGR«PH CrPHER Orrice, 89 Lombard street, E.C.; Sporriswoope & Co., 54 Grecechort 
street, E.C.; Panmer & Hows, Manchest. r; James Mactmnose & Sone, Glasgow 


Wright's Yield Tables. 


Giving at a Glance the actual 


| and’ £10 Shares, at whatever pric 


} 


PRICE ONE SHILLING, by Post 1s 4ids 9" 


London: EFFINGHAM WILSOK & 00, 








A Tiist of Members of the Stock et 
are Stock and Share Brokers may be seeg 
Bartholomew lane Entrance to the Bank of Bngisnt 

or obtained on application to 


EDWARD SATTRRTEWARR. | 


Secretary to the Committee of the Stock Exohang | 
Coumittes “toon Stock Ke xchange, 
ian on, E.C 


a EERING t's 
COPENHAGEN 


CHERRY BRANDY, | 


Sold by all respectatle Wine Morcha 


ROSS'S Belfast. 


AERATED TABLE 
WATERS. 
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Belfast. 


NEW WCRK 


es on Application, 
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return the Investor on &1, £2, 3) 
e purchased, from I to 10 per eat | 
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THE wweret- PROSPECTUS WiLL BE ADYERTISED On TFTVESPAY NEXT. 
The aoe eal LIST will CLOSE on or before THURSDAY, the Ist day of SEPTEMBER, 1898, for both Town and Country. 
This Company has been formed under the approval of the Governmant of N wioundl i . gene in © i 
under the authority of a recent Act of the Legislature of Newfoundland ha ; waneel coaele to this Compost a a ee Tian 


The obligatory Cash Payments and £30,009 of the Working —s having been arranged for, the Board will proceed to allotment immediately upon the 
closing of the lists. , , 


The Newfoundiand Fish Industries, Ltd. 


Incorporated under the Companies Acts, 1862 to 1898. 


CAPITAL =- - ~ 


DIVIDED INTO 
70,000 SIX PER CUNT. CUMULATIVE 


- £250,000, 





PREFERENCE SHARES of me 
1£0,000 ORDINARY SHARES of £1 each ms ‘ ; ; + ee ‘0000 
£250,000 
The Preference Shares are Cumulative as to Dividend, and are 


. . A constituted a first charge upon the Plint, Machinery, and ath@paasets of the Company, and 
upon the Government Guarantee. ‘The Articles of Association provide that no Debentures (ranking in priority to the Prefeyeaoa Shares) can be issued 
a ithout the consent of Preference Shareholders holding at least two-thirds of the issued Preference Shares. The Dividend+®& the Preference Shares will 
be payable on the 1st day of May and the Ist day of November in each year, the first payment to be made on the lst day ob May, 1899. 
F 


The entire proceeds of the 70,000 Preference Shares wil! be devoted to W Sapi 
7 ‘ } 0, , , orking Capital. 
Present Issne—60,000 Six per cent. Cumulative Preference Shares of £1 each (leaving 10,000 Shares reserved for ion issue if and when required), and 
180,000 Ordinary Shares of £1 each, whereof 80,009 Ordinary Shares will be allotted to the vendor as fully paid in part payment of the purchase money. 
Ap} lications are now invited for 60,000 Six per Cent. Cumulative Preference Sha f 


ation res, and 100,000 Ordinary Shares : ; pi 
2/6 on application, 7/6 on allotment, and the balance two months after allotment. : —oan SEIETOS SOLE Roh. stacees 6 Ghawen 


DIRECTORS. 
The Hon. ASSHETON CURZON, #4 inboge zardens, S.W. 
A. 8. T. GRIF FITH-BOSCAWEN, Esq., M.P., Harwarton, Speldhurst, Kent. Sccretary oy ) 
J. C. W. STANLEY, Esq., Director of The Fish Oil and Guano Company, Reg. W.J. tee Bey Meee He Save E.c. 
Limited, and Inventor of the “ Stanley Process,” 8 Drapers’ gardens, E.C. pare aere 
JOHN E. BORLAND, Esq., Director Steel Brothers and Co., Limited, East ae : 
India Merchants, 6 Fenchurch avenue, E.C. rospectuses and forms of application for shares can be hai at the offices of 
"GEORGS VERNON SIMS, Esq., Managing Director of The Fish Oil and the Company, or from the Bankers, Solicitors or Brokers. 
Guano Company, Limited, Director of “Volenite,” Limited, 84 Bishopsgate _ The following form of application for shares ean be ont out, filled ap, and 
street Within, E.c. sent with the amount payable on application to one of the Company's Bankers 
Being « Director of the Vendor Syndicate will join the Board after Allotment, ———— - —- : 
' _ Local Board of Management. | : THE NEWFOUNDLAND FISH INDUSTRIES, LIMITED. 
A. F. Goodridge, Esq., 8t. John's, Newfoundland, the Nominee of the Govern- 
ment of Newfoundland. CAPITAL . os os £250,000. 
K. R. Prowse, Esq., R. Prowse and Son, St. John’s, Newfoundland. DIVIDED INTO 70,000 SIX PER CENT. PREFERENCKHE SHARKS OF £1 
Goncral Manager.—George Shaddick, Esq., 16 St. Helen's place, EC. EACH, AND £180,000 ORDINARY SHARES OF £1 BACH. 


. Auditors. 
Mesars Deloitte, Dever, Griffiths and Co., 4 Lothbury, London, E.C. 








Bankers. : RORM OF APPLICATION FOR *.................. SHARES. 
The National Provincial Bank of England, Limited, 112 Bishopsgate street, To the Directors of 2 b oro 

London, and Branches. The Newfoundland Fish Industries, Limited. 
The Commercial Bank of Scotland, Limited, 62 Lombard street, London, Head GENTLEMEN.—-Having paid to your Bankers the sum of £ 


Office, Edinburgh, and Branches in Scotiand. 
The Belfast Banking Company, Limited, Belfast, Dublin, and Branches. 
The Bank of Montreal, St. John’s, Newfoundland. 


Solicitors to the Compa 


being a deposit of 2s 6d per Share on Mn eagees Shares of £1 each in the 
above Company, I request that you will allot me these Shares, and I hereby 
agree to accept the same, or any less number of Shares that you may allot to 
me, upon the terms of the Prospectus dated 22nd August, 1898, and of the 
In London—H. Perey Becher, Esq., 26 Bec ae, W.c. rents and eon ot oe “ the Somnpenen pas peeietes oe 

In Dublin—Messrs T. W. Hardman and Son, 14 Molesworth street. c peewe And T declar a tt or Peciv 7? ~ at , eS » Geotios — 

In Newfoundland—Messrs Whiteway and Johnson, St. John’s. Ome. And } Geciere thet I weive any further compliance with Section 38 of 

oi > Mes Sepene. the Companies Act, 1867, than is contained in such Prospectus 
Solicitors Signature 
Messrs Greenwood and Greenwood, 12 Serjeants’ inn, Temple, E.C, Wane (in full)....... 
Brokcrs. Address (in full)... . 

Messrs Rubinstein and Co., 9 Drapers’ gardens, London, E.C, : 

Messrs Neilson and Graves, 1 Dale street, Liverpool. Profession or Occupation 

M. M. Speakman, Esq., 16 Haworth's buildings, Manchester. Date. eT head ide 

A. W. Johnson, Esq., Wind street, Swansea. * State whether Ordinary or Preference Shares. 


THE INVESTORS MONTHLY MANUAL 


INVESTOR'S MONTHLY MANUAL, the most complete 
periodical record of all dealings in Stocks and Shares on the various Exchanges throughout the United King- 








Every Investor should subscribe to the 


dom. The MANUAL contains particulars as to three thousand securities, recording the variations in prices 
during the month and during the year, giving the dividends recently paid, and showing the yield to an 
investor at present quotations. It also contains notes upon current topics of interest to investors. 


SPECIAL NOTICE. 


The Double Number of The Investor's Monthly Manual, was Published on June 30th, and gives in addition 
to the usual information, the Highest and Lowest Prices of all Stocks and Shares for the Years 1894, 1895, 1896, 
1897. and the first half of 1898, with the Latest Quotations for June, 1898 (so as to indicate the Exact Movement during 
the Half-Year), a Tabulated Chronicle of the events of the Six Months, the Names of the Markets where each 
Security is chiefly dealt in, besides Memoranda relating to the Financial Position of Foreign and Colonial Governments, 
to Railways, be.; &e. In addition, the Addresses of the various Companies, with the names of their Chairmen 
and Secretaries, or Managers, are furnished. 


Price ls 64; by Post, ls 9d. 


Ordinary Numbers, price 1s; by Post, 1s 144. Annual Subscription, Post Free, 14s 94, 


OO 





1898. 
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Banks, Ke. 


CCC 


NEW YORK PRODUCE 
EXCHANGE BANK. 








Capital Subscribed, 25,000,000. 


Accounts of Banks, Bankers, and Firms received } 
upon favourable terms. Collections made and re- 
mitted for promptly. 

Careful attention given to the Purchase and Sale 
of American securities. Cable transfers made. 

Loxpon Bankers—The City Bank (Limited). 


THE ANGLO - CALIFORNIAN BANK 
(LIMITED). 


Capital Authorised, £1,200,000. fubseribed, £600,000. 
Paid-up, £300,000. Reservé Pund, £125,000. 
Head Office, 18 Austin Friars, London, E.C. 
Branch at San Francisco. 

Agents at New York, J. and W. Seligman and Co. 
“The Bank transacts general Banking Business, 
sells drafts on California, Oregon, Nevada, &c.; also 
on the Hawaiian Islands, sends Bills for collection, 
makes Telegraphic transfers, and grants Letters of 

Credit. J. SIMON, Managing Director. 


LONDON, PARIS, & AMERICAN 
BANK (LIMITED), 


40 Threedneedle street, E.C. 
Caprran, £1,000,000. Svuxsscrisnep, £500,000. 


JAMES ROBERTSON, Manager. 


ENGLISH, SCOTTISH, AND 
AUSTRALIAN BANK, LTD. 


Head Office: 38 Lombard Street, E.C. 


Subscribed Capital .........+.++- £1,078,875 0 
Paid-up Capital :..........-.++. 539,437 10 
Further Liability of Proprietors.. 539,437 10 


Letters of Credit and Drafts—on the 
Branches and Agencies of the Bank in the Australian 
Colonies can be obtained at the Head Office, or 
through the Agents of the Bank, in the chief Pro- 
vincial towns throughout the United Kingdom. 


















































Paup-vp, £400,000 Reserve Funp, £170,000. Remittances made by Telegraphic 
DIRECTORS. : 
1. Howard Gwyther, F a, Chairman. Bills Wegotiated or forwarded for Collec- 
David Cahn, Esq Max Rosenhain, Esq. tion. 


\lexandre Weill, Esq. 


Banking «nd Exchange Business of every 


The Bank sells Drafts and buys Bills on the | description transacted with the Australian Colonies. 
principal Cities in America and the Continent of | 
Europe, and issues Letters of Credit and Circular | 
Notes for the use of Travellers | 


| BANK OF NEW SOUTH WALES. 


Established in 1817. 


Lonpon Orrice-——64 Old Broad street. 
AFRICAN BANKING CORPORATION Anthorised capital : 


P. W. ROBERTSON, Manager. 


(LIMITED) Paid-ap capltal.....ccvcsecccepscenccsees LQROUUD 

” Bee AE ar ay ee ee 1,200,000 

I tllowed on fixed deposits. Letters of Credit and Bills on demand, or at thirty 

Banking B (ss transacted in and with South | days’ sight, are granted upon the Head Office and 
Africa 


Branches throughout the 
Zealand Colonies. Bills purchased or forwarded 
for collection. Telegraphic remittances made. 
DEPOSITS received for fixed periods, on terms 
which may be known on application. 
DAVID GEORGE, Manager. 


BRITISH BANK OF SOUTH 
AMERICA (LIMITED). 


‘ Australian and New 
‘GG. W. 


rHOMSON, 

Chief Manager. 
13 to 46 Th needle street, London, E.C, 
B 10 to 4, Saturdays 10 to 1. 


THE LONDON BANK OF 
_ AUSTRALIA, LTD. 


es Sy |  Subseribed Capital .............. £1,000,000 
- caéaae® 405,890 OED do a Bs cditvdesldesss cas 500,000 
vm Reserve Liability 750,160 sere FUG. « ceede ste chews cect 350,000 
I es Draft Letters of Credit on its Austra- | aes 
ni } tes Bills, or sends them for p 
lelegraphic Tr aia ca | Brancnes—Rio de Janeiro, Santos, Sao Paulo, 


Para Bahia, Buenos Aires, Rosario de Santa Fé, 
and Montevideo. 


ription of banking business with 


I Banh pre 
Aa period t 


pared to receive Deposits for 
advanced 


s per cent, per annum, 

i mentioned that new Deposits are 
secured by having priority over the 

osits taken over from the old Bank. 

W. N. TOMKINS, Secretary. 


HONG KONG & ‘SHANCHAI BANKING 
CORPORATION. | 


Capital, $10,000,000, all paid up. 
Reserve Fund, $9,000,000. 

Reserve Liability of Proprietors, $10,000,000. 
Cover or Direcrors anp Heap Orrice iw Hone 
Kona, 

LONDON COMMITTER. 

k. F. Dunecanson, Esq. (of Messrs T. A. Gibb & Co.) | 
Wm. Anastasius Jones, Esq. (Director of the London 

and County Banking Company, Limited.) 

F. D. Barues, Esq. (Managing Director, P. & O. Co.) 
G. E. Noble, Esq. (37 Inverness terrace, Bays- 

water, W.) 

Deposits received for twelve months fixed at 4 
per cent. per annum. Interest payable June 3th 
and December Sist. hi periods, at rates of interest to be ascertained on 

EWEN CAMERON, | Managers in | application. Letters of Credit, Bills of Exchange 
JOHN WALTER, j; London. and Cable Transfers issued. Bills payable in the 


GEO. H. BURNETT, Sub-Manager & Accountant. | Arsentire and Uruguayan Republics negotiated, 
No, 81 Lombard street, E.C., London. advanced upon, or sent for collection. 


onentate B. L. PHILIPS, Manager. 


TANDARD BANK OP | maa 
AFRICA LIMITED [HE BANK OF AUSTRALASIA. 


(Bankers to the Government of the (Incorporated by Royal Charter, 1835.) 
Hope.) Heap Ortieg. -nPe of Good 4 Threadneedle street, London. 


Bills negotiated, 


upon, or sent for 
collection, 





Letters of Credit Drafts, and Cable Transfers 
issued. 


London, 2, Moorgate street, E.C. 


THE ANGLO-ARGENTINE BANK, 
LIMITED. 
AUTHORISED CAPITAL .. £950,000. 
(With power to increase.) 

Subscribed, £450,000; Paid-up, £350,000; Reserve 
Fund, £5,000. 

HEAD OFFICE: 15, Nicholas lane, London, E.C. 

BANKERS : Bank of England ; City Bank, Limited. 
DIRECTORS. 


Sampson 8. Lloyd, Esq., Chairman. 
Edward Bunge, Esq., Sir Henry Cartwright, Henr 
A. Greig, Esq., C. E. Gunther, Esq., Henry Z. 

Norman, Esq. 
Branches at Buenos Ayres and Monte Video. 
Deposits received at the London Office for fixed 








10 Clements lane, Lombard street, London, E.C. zelda Conteet ren 2 ee ++ ++ +1,600,000 
Subscribed Capital.............. ae Te oe Boe on 
Paid-up Capital tee eeseens Ose “ £1,000 000 aa oe penne 
Reserve Fund.........0.00..00s as» writs SG Cees = 1,600,000 


This Bank grants Drafts on the 


principal towns LETTERS OF CREDIT and Drafts issued on an 


in Cape Colony, Natal, South Africa of the numerous branches of the 7 
Orange Free State, Rhodesia, and East Africa, aad | Australia and New Zealand. Bank throughout 
ransacts every description of Banking Business | BILLS negotiated or sent for collecti 

connected with the South African Colonies and| TELEGRAPHIC TRANSFERS so 

States. i remittances made. Deposits NSFERS made. 

received for fixed periods. Terms on Application DEPOSITS received in London at interest for 


fixed periods on terms which may be 


JOHN CHUMLEY, London Manager. \ application. 


ascertained 
R. W. JEANS, Manager 


sss. ee 


THE NATIONAL BANK OF SCOTLAND, 
LIMITED. Me 
Incorporated by Royal Charter and Act of Parliament. 


ESTABLISHED 1825. 





Paid-up, £1,000,000. 
RESERWYVE FU ND 










‘August 27, 1898, | 


cyeny 


£4,000,000, 


a & 


Uncalled, 
£880,000. 


HEAD OFFICE—Eprmsvures. 


THOMAS HECTOR SMITH, General Manager. 


GEORGE B. HART, Secretary, 


LONDON OFFICE-—37 Nicholas lane, Lombard street, B.c. 


THOMAS NESS, Assistant Manager, 


ocean NTO Ee en ee 


ROBINSON SOUTH AFRICAN 
COMPANY LIMITED. 


(Incorporated under the “ Companies’ Acts” and 
a one 19th August, 1895.) 

S OFFICE—1 Bank buildings, Lothbury 

London, E.C. 

CAPITAL subscribed and fully paid, £3,000,00, 

This Bank transacts a General Banking Business | 
in connection with South Africa, deals in } 
ary and other Drafts, and issues Letters of 
Drafts, and Telegraphic Transfers on its Branch | 
at Johannesburg, as well as on its Agencies in the 
South African Republic, in the Orange Free State, 
in Cape Colony, and in Natal. 

Deposits received for fixed periods on terms 
which may be ascertained upon application, 

JAMES TYHURST, Managing Direetor, 

















vy wy vr 
BANK OF MONTREAL | 
Established in 1817. 
Capital Paid-up,£2,465,753. Reserve Fund,£1,2338% 
Undivided Profits, £184,284, 
Head Office and Board of Directors: MONTREAL, | 
General Manager: E.S.CLOUSTON, Esq., Montreal, 
London Office: 22 Abchurch lane, BS, 


(Right Hon. LORD STRATHCONA 
AND MOUNT ROYAL. 
| THOMAS SKINNER, Esq. 
Undertake monetary business with all parte of 
Canada, Newfoundland, and the United States, and 
issue Sterling and Curreney Drafts and Cable 
Transfers. 
Financial Agents of the Government of the 
Dominion of Canada. 


ALEXANDER LANG, Manager, 


THE COMMERCIAL BANKING COMPANY 
OF SYDNEY (LIMITED). 


Established 1834—Incorporated 1893. 


Committee: 


Capital Subscribed................£2,00000 
Paib-UP.. » Jake 60 cies rte £1,000,000 
et | ae err .£1,010,00 


Drafts payable on demand and Letters of Credit 
on Australia are issued by the London 
Bills on Australia negotiated or collected. 
tances cabled. ; 

Deposits received for fixed periods at rates to be 
ascertained on application. 

London Offices—18 Birchin lane, 

Lombard street, E.C. 


NATHANIEL CORK, Managet 


GUARANTY TRUST COM- 
PANY OF NEW YORK. 


Heap OFrice. Z ....New York, 

Paid-up Capital, £400,000 | Surplus......-- 
London Branch Banking Department: 
33 LOMBARD STREET, E.C. aa: 


Loxpox Commirree—Arthur John Fraser 
man) and Donald C. Haldeman. 



















Banking and Exchange business of every 
tion transacted with the United States of 
Drafts issued and purchased, and American 
bought. Current and Deposit Accounts ops 
usual terms. Bankers—Bank of —_ 
Bank, Ltd.; National Provincial Bank of 
Ltd.; Clydesdale Bank, Ltd. ‘ 
Soticrrors—Messrs Freshfields and Williaa 


vedios London Secretary. 
i ——— 


ESTABLISHED 1851. 


BIRKBECK BANK 


Southampton buildings, Chancery lane, Londot, 

TWO-AND-A-HALF per CENT. pret 
allowed on DEPOSITS, repayable on = 

TWO per CENT. on CURRENT ACOOUNERS 
the minimum monthly balances, when a 
below £100. 


STOCKS and SHARES purchased and sold. 


The BIRKBECK ALMANACK, with 
postfree. FRANCIS RAVENSCRO 





a th Bld 








